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PREFACE 

TO 

THE     SEVENTH     EDITION 


THE  main  point  which  now  underlies  all  the  questions 
at  issue  in  the  Battle  of  the  Standards  is  the  charge 
of  attempting  and  the  counter-charge  of  maintaining 
the  establishment  of  a  system  which  creates  injustice 
between  debtor  and  creditor.  The  Gold  Standard 
Defence  Association  denounce  those  who  advocate 
the  restoration  of  silver  to  its  former  position  in  the 
currency  as  advocates  of  principles  of  fraud  and 
robbery.1  The  champions  of  silver,  on  the  other  hand, 
claim  that  they  are  the  true  representatives  of  the  cause 
of  justice  and  of  honour,  arrayed  against  mistaken  and 
unjust  principles,  which  triumphed  in  the  year  1873  m 
the  substitution  of  the  gold  for  the  Double  Standard. 
They  contend  that  the  injustice  of  the  system  then 
inaugurated  has  been  continuous  in  its  action,  and  that 
the  only  practical  way  to  correct  this  injustice,  which 

1  Gold  Standard  Defence  Association,  Paper  No.  2,  p.  5  ;   II  and   12 
Clement's  Lane,  Lombard  Street. 
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is  otherwise  more  likely  to  become  intensified  than 
diminished  from  year  to  year,  is  to  restore  silver  to  its 
former  position  as  a  legal  standard  of  value. 

The  argument  of  this  book  is  to  the  effect  that  the 
Double  Standard  is  not  only  required  for  the  general 
welfare  of  the  country,  but  that  it  also  represents  the 
cause  of  justice  and  of  honour. 

The  leaders  of  the  Bimetallic  League  have  clouded 
the  question  when  considered  purely  on  its  merits,  as  a 
matter  of  honour  and  intrinsic  justice,  by  advocating  the 
restoration  of  silver  to  the  Standard  only  on  condition 
of  this  being  effected  by  joint  action  under  international 
treaty  with  other  nations.  They  agree  that  unjust  and 
injurious  effects  have  resulted  from  the  closing  of  the 
mint  against  silver,  and  cannot  be  corrected  or  prevented 
from  increasing  in  their  intensity  except  by  the  re- 
storation of  silver  to  its  former  position  in  the  currency. 
I  contend  that  if  the  Double  Standard  is  a  better 
standard  than  the  Gold  Standard,  and  if  injustice  is 
being  done  by  the  maintenance  of  the  latter,  the 
interests  and  the  honour  of  the  country  combine  to  make 
it  our  duty  to  take  the  practical  lead  for  the  restoration 
of  silver  with  the  same  freedom  with  which  we  took  the 
lead  in  the  closing  of  the  mints  of  the  world  against  it. 
This  book  shows  the  practicability  of  such  action,  and 
how  any  incidental  losses  to  individuals  which  may  be 
caused  by  the  proposed  action  of  the  mint  could 
be  provided  for  better  than  under  international  agree- 
ments. 
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The  position  taken  by  the  leaders  of  the  Bimetallic 
League — if  they  who  for  twenty  years  have  been 
calling  for  International  Congresses  to  tell  them  what  to 
do  can  properly  be  called  leaders — is  that,  though  the 
Double  Standard  is  a  better  standard  than  the  Gold 
Standard,  we  must  not  make  use  of  it  unless  other 
nations  will  pledge  themselves  to  join  in  using  that  good 
thing,  and  also  they  argue  that  great  injustice  has  been 
done,  is  now  being  done,  and  will  continue  to  be  done  in 
this  country  by  the  maintenance  of  the  Gold  Standard  ; 
but  notwithstanding  this,  they  insist  that  nothing  must 
be  done  by  us  to  remedy  such  injustice  in  this  country 
unless  other  nations  agree  to  remedy  similar  injustice, 
which  we  tell  them  is  being  perpetrated  in  their  domains. 
A  man  anxious  to  get  at  the  kernel  of  a  walnut  which 
he  holds  in  one  hand  with  proper  nut-crackers  in  the 
other  hand,  which  he  will  not  use  because  by  some 
abstruse  arguments  he  has  convinced  himself  that  a 
Nasmyth  hammer  is  requisite  for  the  purpose,  pictures 
the  official  attitude  of  the  Bimetallic  League,  whose 
timidity  has  made  mountains  of  molehills  and  frightened 
Lombard  Street  into  a  defence  of  the  Gold  Standard  by 
magnifying  the  difficulties  of  returning  to  the  standard 
under  which  this  country  became  the  leader  of  the  world 
in  finance  and  commerce. 

I  stood  at  one  time  alone  as  an  advocate  of  the 
practical  course  of  action  suggested  in  this  book,  but  an 
echo  has  just  resounded  from  six  million  voices  in  the 
Western  States  of  America  across  the  Atlantic  and 
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startled  monometallists  into  an  outburst  of  invective 
against  Mr.  Bryan,  who  has  become  the  leader  of  the 
silver  party  in  the  United  States. 

Their  strictures  on  Mr.  Bryan  apply  with  equal  force 
to  the  present  leader  of  the  House  of  Commons,  to  the 
present  Prime  Minister  in  France,  to  half  the  members 
of  the  Royal  Commission  on  Gold  and  Silver,  and  to 
many  other  leading  men  in  this  and  foreign  countries. 
Benjamin  Disraeli,  in  his  ever  memorable  speech  in 
Glasgow  in  November  1873,  spoke  words  of  warning 
regarding  the  attempts  being  made  to  change  the 
standard  of  value  ;  and  Prince  Bismarck  has  recently 
expressed  regret  for  the  part  his  Government  took  in 
bringing  about  the  change  commenced  in  Germany  in 
1871,  and  has  expressed  approval  of  the  course  of  action 
adopted  in  the  United  States  by  the  party  of  which 
Mr.  Bryan  has  become  the  leader. 

The  manner  in  which  Mr.  Bryan  is  accused  by  leading 
monometallic  journals  and  speakers  of  wanting  to  pay 
gold  debts  in  silver  and  all  current  dollar  debts  in  '  fifty 
cent  dollars '  does  not  appear  explicable,  except  by 
supposing  the  monometallic  party  to  be  for  the  moment 
dazed  by  the  sudden  rising  of  the  first  wave  of  the  flood 
in  the  Far  West,  which  has  fallen,  for  a  moment,  only 
to  rise  again,  wave  after  wave  with  increasing  force, 
until  the  injustice  caused  by  the  Gold  Standard  has 
been  corrected. 

Mr.  Bryan,  in  his  first  Chicago  speech,  expressly 
declares  that  his  party  have  '  no  intention  of  affecting 
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those  contracts  which,  according  to  the  present  laws,  are 
made  payable  in  gold.' 1  And  in  his  carefully  prepared 
New  York  speech  he  says  :  '  Perhaps  the  most  per- 
sistent misrepresentation  that  we  have  to  meet  is  the 
charge  that  we  are  advocating  the  payment  of  debts  in 
fifty  cent  dollars.  At  the  present  time  and  under  present 
laws,  a  silver  dollar  when  melted  loses  half  its  value,  but 
that  will  not  be  true  when  we  again  establish  a  mint 
price  for  silver,  and  leave  no  surplus  silver  upon  the 
market  to  drag  down  the  price  of  bullion.  Under  bi- 
metallism silver  bullion  will  be  worth  as  much  as  silver 
coin,  just  as  gold  bullion  is  now  worth  as  much  as  gold 
coin,  and  we  believe  that  a  silver  dollar  will  be  worth  as 

much   as   a   gold    dollar.' '  The   restoration    of 

bimetallism  in  the  United  States  will  take  away  from 
gold  just  as  much  of  its  purchasing  power  as  was  added 
to  it  by  the  demonetisation  of  silver  in  the  United 
States.' 2 

It  is  not  for  Mr.  Bryan  to  frame  clauses  to  meet 
circumstances  which  he  asserts  will  never  arise.  Reason- 
able clauses,  framed  by  those  who  think  they  may 
become  of  importance,  will  not  be  opposed  by  those 
whose  chief  object  is  to  stop  the  continuous  appreciation 
of  the  standard  of  value. 

1  W.  J.  Bryarfs  Speech  in  Full :  the  Full  Text  of  the  Speech  of  the 
'  Boy  Orator '  of  Nebraska,  made  in  the  Chicago  Convention  in  response 
to  Senator  Hill's  Attack  on  the  Platform,  p.  4.     Fry  Brothers,  59  Broad 
Quay,  Bristol. 

2  '  The  Full  Text  of  Mr.  Bryan's  Great  Speech,'  New  York  Journal, 
August  13,  1896. 
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I  have  throughout  this  work  contended  that  the 
English  mint  could  without  international  treaties  restore 
silver  to  its  former  price  of  about  6od.  per  ounce,  but 
have  not  discussed  the  power  of  either  the  United 
States  or  the  French  mint,  by  the  sole  action  of  either 
one,  to  restore  and  permanently  re-establish  the  former 
gold  value  of  silver.  Suppose,  for  the  sake  of  argument, 
that  Mr.  Bryan  is  mistaken  in  his  estimate  of  the 
influence  of  the  United  States  mint,  and  that  under  his 
proposed  action  gold  would  go  to  a  premium  in  the 
United  States.  There  certainly  is  sufficient  intelligence 
among  United  States  legislators  to  frame  a  clause  to 
enable  the  holder  of  any  current  obligation  equitably 
entitled  to  the  premium  to  claim  and  collect  it.  It  is 
true  that  Mr.  Bryan  has  suggested  that  in  case  of  gold 
going  to  a  premium  contrary  to  his  expectations,  the 
weight  of  the  gold  dollar  could  then  be  reduced  to 
bring  it  to  the  value  of  the  silver  dollar  ;  but  that  need 
not  prevent  or  affect  equitable  adjustments  as  regards 
current  contracts.  Such  a  reduction  of  the  weight  of 
the  gold  coins  I  long  ago  suggested  might  become  the 
only  practicable  course  for  countries  holding,  like  France 
and  the  United  States,  large  amounts  of  what,  whilst 
the  mints  are  closed  against  silver,  must  continue  to  be 
overvalued  silver  coins,  to  take  in  order  to  get  clear  of 
that  abnormal  condition.  They  have  their  currency  in 
a  state  which  cannot  reasonably  be  allowed  to  continue, 
but  the  complication  can  be  corrected  without  perpetra- 
ting injustice  on  current  contracts. 
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Mr.  Bryan  strikes  the  keynote  on  this  point  when 
he  says  :  '  A  dollar  which  increases  in  purchasing  power 
is  just  as  dishonest  as  a  dollar  which  decreases  in 
purchasing  power.'  And  also  that  it  is  a  mistake  to 
suppose  'that  we  have  reached  the  end  of  the  evil 
results  of  the  Gold  Standard  ;  we  have  not  reached  the 
end.  The  injury  is  a  continuing  one.' 

So  many  of  the  advocates  of  the  Gold  Standard 
support  it  expressly  because  the  appreciation  of  gold 
resulting  from  the  exclusion  of  silver  from  the  currency 
gives  to  creditors  the  advantage  of  the  enhanced  value 
of  their  incomes,  that  the  fact  of  individual  debtors, 
and  debtor  nations,  being  injured  by  the  rising  value  of 
gold  can  scarcely  require  further  discussion.  In  reply  to 
arguments  urged  before  the  Royal  Commission  on  Gold 
and  Silver,  I  pointed  out,  in  previous  editions  of  this 
book,  that  a  community  of  interests  was  being  created 
between  the  wealth-producing  classes  of  this  country, 
foreign  nations,  and  our  colonies  to  protect  themselves 
against  the  unjust  action  of  the  Gold  Standard.  The 
selfishness  of  the  arguments  by  which  monometallists 
have  defended,  and  thus  far  succeeded  in  maintaining, 
our  Gold  Standard  has  created  a  bitter  feeling  of  hostility 
to  this  country  throughout  the  silver  party  in  the  United 
States  which  may  at  any  moment  find  an  echo  in  our 
colonies  and  in  the  wealth-producing  classes  at  home, 
and  jeopardise  the  position  of  this  country  among  the 
nations  of  the  world.  This  forms  an  important  thread 
in  the  argument  of  this  book. 
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I  have  in  previous  editions  treated  the  Currency 
Act  of  1816  as  having  purposely  intended  to  establish 
permanently  Lord  Liverpool's  views  in  favour  of  the 
adoption  of  the  Gold  Standard.  This  is  now  disputed 
by  Mr.  Delmar  and  other  writers.  An  article  in  the 
'  Bankers'  Magazine'  for  May  1895  refers  to  a  clause  in 
the  Act  of  1816  providing  that,  after  a  day  to  be  fixed 
by  Proclamation,  any  person  would  be  allowed  to  bring 
silver  to  be  coined  in  any  quantity,  subject  to  four 
shillings  being  retained  at  the  mint  out  of  every  pound 
weight  as  a  mint  charge,  and  the  above  authorities 
evidently  consider  the  clause  to  have  been  intended  to 
provide  for  silver  again  being  coined  as  a  standard 
jointly  with  gold. 

Writing  in  the  year  1880,  I  said  of  the  Act  of  1816  : 
'  It  was,  doubtless,  at  that  time  expedient  for  gold, 
rather  than  silver,  to  be  coined  ;  but  nevertheless  the  mint 
should  have  been  allowed  the  right  of  purchasing  silver 
for  coinage  whenever  it  could  do  so  at  a  fair  profit  ;  as, 
in  fact,  it  could  do  at  present.' 1 

It  appears,  according  to  the  opinion  of  the  '  Bankers' 
Magazine/  that  Act  did,  in  fact,  contain  such  a  clause 
as  I  have  always  contended  ought  to  have  been  inserted 
in  it ;  and,  if  so,  it  is  not  Sir  Robert  Peel,  with  the 
second  Lord  Liverpool  and  their  colleagues,  in  1816, 
but  Mr.  Robert  Lowe  and  his  colleagues,  in  1870,  who 
are  responsible  for  the  unprincipled  and  unjust  substitu- 
tion of  the  Gold  Sovereign  for  the  Pound  Sterling.  But 
1  Seep  156. 
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although  the  Act  of  1816  clearly  provides  for  the  re- 
opening of  the  mint  at  any  moment  to  all  comers  for 
the  unlimited  coinage  of  silver,  it  does  not  expressly 
provide  for  the  unlimited  legal  tender  of  the  coin.  It 
authorises  the  mint  to  be  opened  for  any  quantity  of 
silver  to  be  coined  into '  current  silver  coins  of  this  King- 
dom,' but  the  unlimited  legal  tender  of  these  current  silver 
coins  seems  to  be  overridden  by  the  clause  which  con- 
fers that  privilege  on  gold  only.  Whatever  its  force, 
the  clause  ought,  however,  to  have  been  allowed  to 
stand  for  whatever  the  course  of  events  might  make  it 
worth.  The  point  is  given  importance  by  the  Duke  of 
Wellington's  views,  which  I  alluded  to  in  the  preface  to 
the  sixth  edition  of  this  book. 

The  Duke  of  Wellington's  expressed  desire 'to  revert 
to  the  ancient  practice  of  this  country  by  making  silver 
as  well  as  gold  a  legal  tender  for  large  sums'  was 
alluded  to  by  me  as  showing  that  he  had  in  view  the 
repealing  of  Sir  Robert  Peel's  Act  of  1816.  It  now 
appears,  however,  to  be  considered  by  the  foregoing 
authorities  that  the  repeal  of  that  Act  was  not  wanted 
for  his  purpose.  All  that  was  necessary,  according  to 
their  view  of  the  intention  of  the  Act,  was  for  the  Crown 
to  re-open  the  mint  to  silver  by  Royal  Proclamation 
under  the  clause  contained  in  the  Act  for  that  purpose, 
which  continued  in  force  until  the  year  1870.  Though 
it  might  be  urged  by  opponents  that  the  right  to  re-open 
to  unlimited  coinage  did  not  imply  the  unlimited  legal 
tender  of  the  coinage,  nevertheless,  if  supported  by 
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good  reasons  for  re-opening  the  mint,  the  Government 
of  the  day  could  well  have  relied  on  getting  a  Bill  of 
Indemnity  for  re-opening  under  a  decree  of  unlimited 
coinage  and  tender.  Such  a  decree  could  better  have 
been  issued  in  1873,  supported  by  the  views  above 
recorded  of  Wellington,  the  intimate  colleague  of  Peel, 
with  the  above-mentioned  clause  of  the  Act  of  1816  in 
force  than  after  its  cancellation.  By  tampering  with 
that  clause  Mr.  Lowe  and  his  colleagues  tied  the  hands 
of  future  Governments  against  acting  in  the  emergency 
for  which  Sir  Robert  Peel  appears  to  have  perhaps 
intended  expressly  to  provide. 

I  have,  on  page  35,  pointed  out  that  Lord  Liverpool 
made  the  mistake  of  supposing  that  if  any  charge  were 
made  by  the  mint  for  the  cost  of  coining,  the  weight  of 
the  coins  would  have  to  be  diminished  to  pay  the  charge. 
And  this  is,  in  fact,  the  manner  in  which  the  Act  of 
1816  orders  the  charge  to  be  made,  in  case  of  the  mint 
being  re-opened  to  the  public  for  the  unlimited  coinage 
of  silver.  I  have  commented  on  this  as  one  of  the 
subordinate  errors  of  Lord  Liverpool  showing  that  he 
had  no  true  grasp  of  the  principles  involved  in  this 
currency  question.  It  was  quite  right  that  coins  of 
reduced  weight  should  be  given  to  cover  the  mint  charge 
on  coins  limited  to  use  as  small  change,  but  I  contend 
that  on  unlimited  coinage  for  full  legal  tender  the  mint 
charge  ought  properly  to  be  collected  by  giving  a 
reduced  number  of  coins  of  full  weight:  If  4^.,  ios.}  2os., 
or  3OJ.  is  to  be  retained  by  the  mint  as  a  charge  for  each 
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pound  weight  of  silver  coined,  this  should  be  collected 
by  returning  to  the  person  who  presents  the  silver  for 
coinage  only  58^.,  52^.,  42 s.>  or  32^.  in  coins  of  full 
weight.  No  change  in  the  weight  of  the  coin  is  necessary 
for  the  purpose  of  making  the  mint  charge. 

No  doubt  the  second  Lord  Liverpool,  who  was  Prime 
Minister  when  the  Currency  Act  of  1816,  then  known 
as  '  Peel's  Act,'  was  passed,  may  have  desired  to 
establish  permanently  the  views  expressed  in  the  letter 
addressed  by  the  first  Lord  Liverpool  to  the  King,  in 
favour  of  the  Sole  Gold  Standard  and  free  coinage  of 
unlimited  legal  tender  coins.  But  a  compromise  appears 
to  have  been  effected  on  both  points  by  leaving  it  to  the 
Crown  to  re-open  the  mint  at  any  time  for  the  unlimited 
coinage  of  silver,  and  by  ordering  a  mint  charge  to  be 
collected  on  any  such  unlimited  coinage,  as  urgently 
advocated  some  time  previously  by  Adam  Smith,  whose 
views  were  disregarded  by  the  first  Lord  Liverpool. 
Though  Adam  Smith  advocated  a  charge,  I  do  not  know 
that  he  ever  discussed  the  form  in  which  it  ought  to  be 
collected. 

As  regards  the  Act  of  1870,  the  fact  seems  to  be  that 
Mr.  Lowe,  afterwards  Lord  Sherbrooke,  in  drafting  that 
Act,  was  probably  acting  deliberately  on  the  suggestion 
of  the  Paris  Conference  of  1867,  and  it  may  be  that  the 
great  majority  of  the  Lords  and  Commons  did  not 
understand  what  was  being  effected  by  the  Act,  and 
that  her  Majesty  signed  away  one  of  her  royal  pre- 
rogatives entrusted  to  the  Crown  for  the  purpose  of 
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preventing  the  creation  of  unjust  effects,  which  it  was 
certainly  foreseen  might  result  under  the  Act  of  1816 
if  kept  in  force. 

Be  this,  however,  as  it  may,  the  fact  remains  that 
even  if  King,  Lords,  and  Commons  all  thoroughly  under- 
stood the  import  of  the  Currency  Acts  of  1816  and  1870, 
they  were  carried  at  the  instigation  of  the  first  Lord 
Liverpool,  who  considered  that  the  constitutional  pre- 
rogative of  the  Crown  entitled  King  George  to  close  the 
mint  against  silver  without  intervention  of  Parliament ; 
and  if  such  prerogative  was  then  valid  for  that  purpose, 
it  is  obviously  still  valid  for  the  purpose  of  re-opening 
the  mint  to  silver.  And  also,  if  Parliament  was  right- 
fully entitled  to  close  the  mint  against  silver,  either  in 
1816  or  in  1870,  it  has  the  same  right  now  to  re-open 
the  mint  to  silver. 

The  Currency  Act  passed  by  the  British  Parliament 
in  1 870  was  followed  by  an  Act  to  the  same  effect  in 
the  United  States  in  1873,  around  which  a  stormy  dis- 
cussion has  recently  been  waged,  and  in  which  we  have 
not  yet  heard  the  last  word. 

The  Economist  of  October  31  says^of  that  Act :  '  It  is 
perfectly  true  that  the  Act  of  1873  demonetised  silver  .  .  . 
but  Congress  merely  put  in  legal  form  the  previous 
action  of  the  people.  In  other  words,  silver  had, 
through  natural  causes,  dropped  out  of  circulation.' 

The  whole  question  at  issue  between  the  mono- 
metallists  and  the  advocates  of  the  Double  Standard 
may  be  summed  up  in  the  question  as  to  whether  the 
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Economist  is  right  or  wrong  in  asserting  that  silver 
had  dropped  out  of  circulation  in  1873  through  'natural 
causes' 

The  facts  of  the  case  are  that  whilst  the  United 
States  mint  had  been  open  to  silver  and  gold  at  the 
ratio  of  1 6  to  i,  the  French  mint  was,  at  the  same  time, 
open  to  them  at  the  ratio  of  15^  to  i. 

Those  relative  rates  made  the  French  mint  the 
better  market  for  silver  and  the  United  States  mint 
the  better  market  for  gold.  The  metals  were,  therefore, 
each  taken  to  the  mint  which  was  relatively  the  best 
market  for  it. 

It  was  thus  the  action  of  arbitrary  laws  in  France 
and  the  United  States  respectively  which  made  the 
United  States  relatively  a  better  market  for  gold  than 
for  silver.  If  the  United  States  law  had  made  the  ratio 
15  to  i,  that  country  would  then  have  been  the  better 
market  for  silver,  and  the  money  in  circulation  would 
have  become  chiefly  silver.  Besides  this,  as  shown  in 
Chapter  I.  of  this  book,  though  silver  had  dropped  out 
of  circulation,  it  had  not  dropped  out  of  the  standard. 

By  the  Act  of  1873  the  United  States  Congress 
changed  all  current  contracts  from  the  Double  Standard 
to  a  Gold  Standard  valuation,  thus  creating  an  artificial 
demand  for  gold  which  has  gradually  enhanced  its  value 
until  the  gold  dollar  has  become  worth  double  the  value 
of  the  discarded  silver  dollar.  That  same  artificial 
demand  is  still  in  action,  and  may  gradually  treble  or 
quadruple  the  value  of  the  gold  dollar,  to  the  benefit  of 
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some  persons,  to  the  detriment  of  other  persons,  and  to 
the  confusion  of  all  industrial  enterprise.1 

An  epoch-marking  event  which  has  occurred  in  the 
financial  history  of  the  world  since  the  last  edition  of 
this  book  was  issued  is  the  abolition  of  the  Silver 
Standard  in  India.  The  Government  rupee,  which  has 
been  substituted  for  silver  as  the  Indian  Standard  of 
Value,  differs  at  this  moment  from  the  Silver  Standard 
valuation,  giving  a  standard  unit  worth  more  than  the 
unit  of  the  discarded  Silver  Standard.  An  article  in  the 
Appendix  to  this  edition  comments  on  this  matter.  I 
will  not  here  do  more  than  call  attention  to  the  fact  that 
one  of  the  most  important  battle  grounds  between 
bimetallists  and  monometallists  in  the  present  campaign 
as  regards  theoretical  discussion  has  been  the  quanti- 
tative theory.  There  is  no  bimetallist  who  is  not  an 
adherent  of  that  theory,  which  has  been  argued  against 
by  the  leading  writers  among  the  monometallists  in 
complete  forgetfulness  or  in  despite  of  the  writings  of 
men  who  have  gone  to  their  graves  after  establishing 
for  us  the  science  of  political  economy.  But  whilst  in 
argument  opposing  the  quantitative  theory,  the  mono- 
metallic party  have  utilised  it  in  practice  for  their 
purposes  in  the  Indian  Empire,  in  a  manner  which  has 
had  no  parallel  in  history  since  the  Emperor  Helio- 

1  '  President  Grant,  who  signed  the  Act  which  demonetised  silver  in 
1873,  did  not  know  six  months  later  that  any  such  legislation  was  even 
yet  on  the  statute  books.  Having  made  the  discovery,  the  President 
denounced  the  Act  to  the  late  Senator  Beck,  of  Kentucky,  as  "a 
fraud."' — Moreton  Frewen,  National  Review,  p.  403,  November  1896. 
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gabalus  undermined  the  power  of  the  Roman  Empire  by 
tampering  with  the  standard  of  value  for  the  purpose  of 
enhancing  the  purchasing  power  of  the  money  received 
for  taxes.  I  say  no  parallel  in  history,  because  it  was 
avowedly  done  for  the  purpose  of  making  the  money 
received  for  taxes,  and  stipulated  to  be  paid  away  out 
of  those  taxes,  worth  more  than  under  the  discarded 
standard,  whereas  the  legislation  in  England,  Germany, 
France,  and  the  United  States  in  the  years  1870  to 
1873  was  the  practical  application  of  the  advice  of  the 
Paris  Conference  of  1867,  for  the  avowed  purpose  of 
bringing  about  a  unification  of  coinage,  and  the  warning 
voices,  pointing  out  that  such  legislation  would  cause  a 
continuous  appreciation  of  the  standard  of  value,  were 
disregarded  on  the  avowed  plea  of  their  being  expres- 
sions of  erroneous  theory. 

This  tampering  with  the  standard  for  the  purpose  of 
enhancing  its  value  is  more  dangerous  and  mischievous 
than  depreciation. 

Mr.  Bryan  has  really  understated  his  case  when  he 
says  that  the  appreciation  of  the  dollar  is  as  unjust  as 
its  depreciation.  This  is  quite  true  as  far  as  it  goes. 
McCulloch  says  :  (  Equal  injustice  is  always  done  to  the 
poorest  and  not  least  numerous  class  of  society,  by 
increasing  the  value  of  money,  that  is  done  to  the 
wealthier  class  by  its  depression.' l  But  it  must  be  borne 
in  mind  that  a  depreciating  currency  is  often  an  indirect 
form  of  taxation  which  tends  to  reduce  the  necessity  for 

1  Sec  reference  in  the  Index. 
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direct  taxation,  and  also  the  stimulus  to  trade  and 
industry  it  creates  brings  recruits  into  the  ranks  of  the 
taxpayers  to  share  the  current  burdens  of  the  national 
expenditure.  The  wealthy  may,  and  in  fact  do,  there- 
fore, sometimes  gain  even  more  than  they  lose  by  the 
depreciation  of  money.  Among  the  brightest  emana- 
tions from  the  genius  of  David  Hume  are  the  words 
in  which  he  says  that  under  a  currency  increasing  in 
volume  more  rapidly  than  commodities :  '  Labour  and 
industry  gain  life,  the  merchant  becomes  more  enter- 
prising, the  manufacturer  more  diligent  and  skilful,  and 
even  the  farmer  follows  his  plough  with  greater  alacrity 
and  attention.' l 

Perfect  steadiness  in  the  value  of  the  standard  is  not 
attainable ;  the  best  that  can  be  done  is  to  leave  the 
rise  and  fall  of  prices  to  alternately  encourage  and 
discourage  mining  for  the  standard  metals.  It  is  widely 
acknowledged  that  a  tendency  to  excess  in  the  produc- 
tion of  those  metals  better  suits  the  general  interests  of 
trade,  industry,  and  agriculture  than  scarcity  of  supply  ; 
bimetallists,  however,  have  never  had  that  object  in 
view,  but  opened  the  present  campaign,  in  opposition 
to  the  Paris  Conference  of  1 867,  for  the  purpose  of  pre- 
venting the  disastrous  appreciation  of  gold  which  they 
foresaw  and  foretold  would  result  from  the  attempt  to 
carry  out  the  suggestions  of  that  Conference.2 

The  main  point  is  really  summed  up  in  Mr.  Bryan's 
words  in  his  first  speech  at  Chicago : 

i  «nd  :  §ee  references  in  the  Index, 
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'  You  come  and  tell  us  that  the  great  cities  are  in 
favour  of  the  Gold  Standard.  I  tell  you  that  the  great 
cities  rest  upon  these  broad  and  fertile  prairies.  Burn 
down  your  cities  and  leave  us  our  farms,  and  your 
cities  will  spring  up  again  as  if  by  magic  ;  but  destroy 
our  farms,  and  the  grass  will  grow  in  every  city  in  this 
country. 

'You  come  before  us  and  tell  us  that  we  shall  disturb 
your  business  interests.  We  reply  that  you  have  dis- 
turbed our  business  interests  by  your  course. 

'  Our  war  is  not  a  war  of  conquest.  We  are  fighting 
in  defence  of  our  homes,  our  families,  and  posterity.' l 

1    W.  J.   Bryan's  Sfeech  in  Full,  pp.    2,  3,   and  7  ;    Fry  Brothers, 
59  Broad  Quay,  Bristol. 
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THE  final  Report  of  the  *  Royal  Commission  on  Gold  and 
Silver,'  which  has  appeared  since  the  publication  of  the  Fifth 
Edition  of  this  work,  gives  to  the  standard  of  value  a  victory  of 
its  own,  independent  of  the  relative  merits  of  the  gold,  the 
silver,  or  the  double  standard. 

A  hundred  years  of  argument  against  the  use  of  the  term 
standard  of  value  may  be  said  to  have  been  brought  to  a  climax 
by  the  attack  made  against  it  in  the  interests  of  the  gold  party 
in  the  second  Report  of  the  Royal  Commission,  to  which  I 
replied  in  the  preface  to  my  Fifth  Edition  ;  but  throughout  the 
Royal  Commission's  final  Report  the  phraseology  of  both  parties 
acknowledges  the  fact  of  the  existence  of  a  standard  of  value  in 
such  a  manner  that  the  correctness  of  the  term  may,  I  think, 
be  now  considered  to  be  more  firmly  established  than  it  has 
ever  been  before. 

Though  one-half  only  of  the  Royal  Commission  have  de- 
clared absolutely  in  favour  of  bimetallism,  the  other  half  have 
more  or  less  abandoned  the  old  lines  on  which  the  gold 
standard  has  hitherto  been  defended. 

The  two  points  of  importance  round  which  they  now  appear 
chiefly  to  rally  are  the  old  story  of  a  deluge  of  silver  being  ready 
to  be  poured  from  the  mines  on  the  reopening  of  the  European 
O  B 
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mints  for  its  coinage,  and  the  argument,  arrived  at  only  through 
a  partial  surrender  to  the  arguments  of  bimetallists,  that  the 
long-continued  low  range  of  prices  gives  to  this  country  a  larger 
return  on  its  foreign  loans.  The  Index  headings,  Deluge  of 
Silver,  and  Creditor  Nation,  indicate  respectively  the  parts  of 
this  volume  in  which  those  two  points  are  discussed.  As  regards 
the  latter  point,  it  will  be  seen  that  I  endeavour  to  point  out  that 
the  increased  value  of  income  reaped  by  the  money-lending 
classes  is  gained  at  the  cost  of  a  very  much  heavier  loss  to  the 
industrial,  trading,  and  agricultural  classes  throughout  the 
country.  And,  as  regards  the  first  point,  it  is  not  always  suffi- 
ciently remembered  that  even  ten  times  more  than  the  previous 
average  -supply  of  silver  would  have  to  be  continued  for  a  long 
series  of  years  before  it  could  make  any  great  impression  on  the 
accumulated  supply  of  more  than  two  thousand  years. 

Victor  on  Assaye's  eastern  plain, 
Victor  on  all  the  fields  of  Spain, 
JUnconquered  Wellington, 

has  just  been  marshalled  into  the  ranks  of  bimetallists  by  the 
Earl  of  Stanhope. 

It  appears  from  the  '  Notes  of  Conversations  with  the  Duke 
4  of  -Wellington,'  just  published  by  Earl  Stanhope,  that  the  Duke 
repeatedly  expressed  his  opinion  to  the  effect  that  it  was  desir- 
able '  to  revert  to  the  ancient  practice  of  this  country  .... 
'  by  making  silver  as  well  as  gold  a  legal  tender  for  large  sums.' 

The  subject  had  engaged  the  Duke's  attention  on  the  morn- 
ing of  the  day  on  which  he  was  struck  down  by  the  attack  from 
which  he  never  recovered. 

And  why  should  the  Duke  have  kept  this  subject  so  fre- 
quently before  him  ?  Was  it  only  that  acquaintance  with  the 
writings  of  David  Hume  and  Archibald  Alison  led  him 
indirectly  to  the  reflection  that  it  was  not  right  that  the  pound 
sterling,  which  had  been  supplied  to  support  his  achievements, 
should  be  charged  on  the  country  as  gold  sovereigns  by  an 
arbitrary  piece  of  legislation  unguided  by  any  shadow  of  financial 
principle  ?  Or  was  it,  perhaps,  that  Sir  Robert  Peel's  qualms  of 
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conscience  were  more  clearly  expressed  in  private  conversation 
with  the  Duke  than  in  his  public  exclamation,  'What  is  a 
' pound  ? ' 

The  manner  in  which  the  Duke  appears  to  have  kept  the 
subject  constantly  in  mind  makes  it  more  evident  than  before 
that  Sir  Robert  Peel  had  realised  the  fact  that  in  guiding  Par- 
liamentary legislation  in  1816  he  had  been  misled  by  the 
writings  of  Earl  Liverpool  into  a  course  which  would  sooner  or 
later,  if  unrepealed,  work  mischief.  It,  at  any  rate,  appears  that 
the  Duke  of  Wellington  was  at  the  time  of  his  death  bent  on 
repealing  Sir  Robert  Peel's  Act  of  1816.  And  there  does  not 
appear  any  shadow  of  an  idea  of  treating  the  matter  as  an  inter 
national  question.  He  would,  in  fact,  evidently  have  treated 
it  as  merely  a  home  question. 

The  reason  why  the  present  leaders  of  bimetallism  are 
endeavouring  to  make  it  an  international  rather  that*  a  home 
question  is  due  to  the  circumstances  under  which  the  mischief, 
apparently  in  some  measure  foreseen  by  Peel  and  Wellington, 
chanced  recently  to  be  made  effective.  It  was  the  International 
Congress  held  in  Paris  for  the  simplification  of  coinage  that 
brought  about  the  disorganisation  of  the  double  standard,  and 
the  present  leaders  on  the  question  imbibed  their  first  know- 
ledge of  it  from  international  currency  congresses. 

There  are  no  bimetallists  who  will  not  agree  that  it  is  better 
to  re-establish  the  double  standard  by  international  legislation 
than  not  to  re-establish  it  at  all.  I  contend  merely  that  by 
international  legislation  unnecessary  complications  and  dangers 
are  created  outside  the  question  of  purely  financial  theory, 
which  are  not  compensated  by  the  firmer  basis  theoretically 
gained.  And  besides  this,  in  making  our  action  dependent  on 
international  agreement,  we  are  indeed  removing  the  bandage 
from  the  eyes  of  justice,  as  I  have  fully  pointed  out. 

25  JERMYN  STREET,  W.  :  January  12,   1889. 
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I. 

IN  the  Preface  to  the  Second  Edition  of  this  work  I  alluded 
to  the  manner  in  which  the  First  Edition  had  been  treated 
as  an  attempt  to  revive  a  defunct  controversy.  That  *  defunct 
'  controversy '  has,  however,  since  the  issue  of  the  Fourth  Edi- 
tion, formed  the  subject  of  a  Royal  Commission,  who  have,  in 
two  Reports,  published  the  evidence  submitted  to  them,  but 
have  not  yet  published  their  final  Report  giving  their  judgment 
on  that  evidence. 

The  most  elaborate  Paper  against  Bimetallism  submitted 
to  the  Commission  is  that  by  Mr.  H.  D.  Macleod,  who  says  : 
'  In  the  first  place  it  may  be  remarked  that  there  is  not,  and 
'  there  cannot  be  by  the  nature  of  things,  a  standard  of  value.' 

And  further  :  *  All  economists  acknowledge  that  credit  has 
1  exactly  the  same  effect  on  prices  as  money. 

'  Bank-notes,  bills  of  exchange,  and  banking  credits,  pay- 
1  able  in  gold,  have  exactly  the  same  effects  as  an  equal  amount 
'  of  gold.'1 

Mr.  Macleod  afterwards  alludes  to  some  of  Adam  Smith's 
arguments  as  having  *  given  rise  to  all  the  attempts  to  discover 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  p.  226. 


6  THE   STANDARD  OF   VALUE 

'  an  invariable  standard  of  value  :  and,  indeed,  to  the  idea  that 
'  there  can  be  such  a  thing  at  all.' l 

The  use  of  the  term  standard  of  value  was  explained  in  the 
First  Edition  of  this  work,2  but  in  reply  to  the  above  strictures 
it  is  perhaps  expedient  more  fully  to  point  out  that  it  is  mere 
matter  of  fact  that  leading  writers  on  the  subject  have  been 
quite  conscious  that  all  standards  of  value  necessarily  them- 
selves fluctuate  in  value  under  the  laws  of  supply  and  demand, 
in  the  same  manner  as  the  commodities  whose  relative  values 
are  estimated  or  measured  by  them.3 

Mr.  Macleod  says  :  '  We  may  measure  a  tree  with  a  yard, 
1  or  a  hogshead  with  a  gallon,  because  they  are  each  of  them 
'  single  quantities  ;  but  value  is  a  ratio,  and  it  is  impossible  to 

'say  a-.b-.x. 

*  It  is  manifestly  absurd  to  say  that  four  is  to  five  as  eight.' 4 

Whether  impossible,  absurd,  or  merely  incomplete,  such 
a  limited  formula  is  not  used  in  referring  to  a  standard  of  value, 
or  indeed  in  reference  to  any  standard.  To  arrive  at  the  rela- 
tive values  of  an  ox  and  a  sheep,  or,  in  other  words,  the  ratio 
which  the  value  of  the  ox  bears  to  that  of  the  sheep,  the  prices, 
or  values  in  money,  are  referred  to  as  a  convenient  stepping- 
stone  ;  and  the  market  values  being  2o/.  and  4/.  respectively, 

the  formula  stands  : —         , 

a  :  b  :  2ox  :  $x. 

The  fact  that  the  value  of  x  fluctuates  does  not  prevent  its 
being  used  as  a  standard  to  arrive  at  the  relative  values  of  a 
and  b.  If  gold  doubled  in  value,  then  the  statement  would 

Kp     ' 7 

a  :  b  :  IQX  :  2X, 
giving  exactly  the  same  result.5 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1 888,  p.  239. 

2  See  Appendix,  heading,  Standard  of  Value. 

3  *  Gold  and  Silver,  like  every  other  commodity,  vary  in  their  value, 
are  sometimes  cheaper  and  sometimes  dearer,  sometimes  of  easier  and 
sometimes  of  more  difficult  purchase.'     Adam  Smith,  Wealth  of  Nations, 
vol.  i.  p.  47.     London  :  1802. 

4  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  p.  240. 

5  '  On  account  of  the  variation  in  the  value  of  gold  and  silver,  the 
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Discussions  have  for  ages  been  directed  to  the  question  of 
deciding  as  to  what  practically  available  standard  might  be 
least  liable  to  fluctuations  ;  and  the  meaning  of  the  term  as 
used  by  such  writers  may  be  illustrated  by  a  further  reference 
to  Mr.  Macleod,  who  says  :  — 

*  In  the  times  of  the  Homeric  poems  there  was  no  money. 
'  .  .  .  It  was  usual  to  estimate  things  as  being  worth  so  many 
'.oxen.  This  reference  to  oxen,  however,  as  a  measure  of  value, 
'  did  not  in  any  way  imply  the  use  or  existence  of  money.'  l 

In  such  case,  then,  in  those  Homeric  times,  oxen  were,  in 
fact,  the  standard  by  which  the  relative  values  of  commodities 
were  measured,  just  as  gold  is  now  the  standard  by  which 
values  are  measured  in  England.  Gold  in  the  aggregate  is  our 
standard  of  value  ;  the  rate  of  eleven  parts  of  fine  gold  to  one 
of  alloy  is  the  standard  of  our  coinage  ;  and  the  sovereign, 
containing  123^  grains  of  standard  gold,  is  our  standard  unit, 
or  measure  of  value.  We  cannot  measure  directly  with  the 
whole  mass  of  gold  which  forms  the  standard  of  value,  but 
with  the  coin  which  is  a  fraction  of  that  mass.  Those  writers 
who  deny  the  existence  of  any  standard  of  value  are  in  fact. 
quarrelling  with  the  most  ordinary  use  of  a  common  English. 
word  without  on  that  point  having  necessarily,  in  economic 
doctrine,  any  intrinsic  difference  of  opinion  from  their  oppo- 
nents. 

I  now  pass  on  to  the  statement  that  bank-notes,  bills  of 
exchange,  and  banking  credits,  payable  in  gold,  have  exactly 
the  same  effects  as  an  equal  amount  of  gold.  As  regards  this 
point  Mr.  Macleod  agrees  with  the  rough  general  principle, 
which  forms  an  important  part  of  the  basis  of  the  argument  of 
bimetallists,  to  the  effect  that  if  gold  were  the  sole  circulating 
medium,  prices  of  commodities  would  vary  directly  as  the 
quantity  of  gold  ;  or,  in  his  words,  if  gold  became  as  plentiful 
as  silver,  '  even  while  the  weight  of  the  coins  and  their  quality 
4  remained  the  same,  gold  would  fall  to  the  fifteenth  part  of  its 


same  nominal  price  is  sometimes  of  very  different  values.'     Adam 
Wealth  of  Nations,  vol.  i.  p.  49.      London  :   1802. 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  p.  232. 
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*  former  value  as  a  purchasing  power.'     But  then  Mr.  Macleod 
says  that,  besides  silver  and  copper,  '  in  modern  times  a  new 
'  kind  of  stuff  has  been  employed  to  a  gigantic  extent  to  fill  the 
'  channel  of  circulation,  and  that  is  credit,  or  rights  of  action 
'  in  different  forms.'     In  this  manner  he  estimates  the  circu- 
lating medium  in  this  country  alone  as  6, 1 20,000, ooo/.  sterling — 
the  round  amount  of  6,ooo,ooo,ooo/.  being  credit,  and  the  frac- 
tion, i2o,ooo,ooo/.,  specie.1     And  he  says,  'the  prices  of  com- 
'  modities  are  estimated  according  to  the  aggregate  of  all  these 

*  different  kinds  of  stuff,  and  not  according  to  any  single  one.'2 
What  is  completely  overlooked   in   this  opinion,  which  Mr. 
Macleod  says  is  entertained  by  all  economists,  is  the  fact  that 
the  value  of  every  pound  in  the  6,ooo,ooo,ooo/.  of  stuff  forming 
that  part  of  the  circulating  medium  which  is  not  specie  is  mea- 
sured by  the  value  of  the  120,000, ooo/.  of  specie.     The  organi- 
sation of  credit  eases  the  demand  on  specie,  but  nevertheless 
the  value  of  a  bill  of  exchange  for  ioo/.  depends  on  the  value 
of  the  specie  in  which  it  is  payable.     If  a  diminished  supply 
or  an  increased  demand  for  gold  increases  the  value  of  the 
pound  sterling,  which  is  the  standard  measure  of  value,  then 
the  bill  of  exchange  for  ioo/.  becomes  increased  in  value,  and 
vice  versa.     Thus   the  range  of  prices,  and  with  it  the  nominal 
.amount  of  transactions,  whether  credit  or  cash,  tends  to  vary 
directly  as  the  amount  of  gold  in  circulation.     The  intrinsic 
^•alue  of  the  commodities  and  transactions  may  remain  the 
same,  but  if  the  gold  be  doubled  in  value,  then  the  nominal 
amount  of  transactions  measured  by  the  gold  standard  is  pro- 
portionately reduced,  for  a  bill  of  exchange  or  a  bank  cheque 
for  ioo/.  will  then  represent  the  same  value  of  merchandise  as 
would  otherwise  require  a  bill  or  a  cheque  for  2oo/.     The 
prices  of  commodities  and  the  sum  of  credit  stuff  acting  as 
circulating  medium  throughout  the  country  are  alike  dependent 
on  the  value  of  gold  which  is  the  standard  by  which  their 
values  are  measured. 

1  Report  of  the  Royal  Commission  on  Gold  and  Si.'ver,  1888,  p.  245. 

2  Ibid.  p.  234. 
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The  question  as  to  the  extent  to  which  the  demand  for  gold 
is  diminished  by  credit  is  not  necessarily  involved  at  all  in  the 
discussion  of  bimetallism,  though  certainly  of  indirect  interest 
in  the  subject.  The  chief  effect  of  credit  has  almost  obviously 
been  the  rendering  possible  such  an  increased  number  of 
transactions  as  it  would  have  been  physically  impossible  to 
conduct  without  the  use  of  credit ;  and  it  seems  to  be  a  fairly 
open  question  as  to  whether  the  increased  demand  for  specie 
currency  to  serve  as  a  basis  for  that  increased  amount  of  trans- 
actions is  greater  or  less  than  any  possible  restriction  of 
demand  effected  by  avoiding  as  far  as  possible  the  trouble  of 
paying  in  coin.1 

1  Mill,  after  arguing  that  'What  does  act  on  prices  is  credit,  in  what- 
'  ever  shape  given,'*  says :  '  The  credit  given  to  anyone  by  those  with 
'  whom  he  deals  does  not  depend  on  the  quantity  of  bank-notes  or  coin 

*  in  circulation  at  any  time,  but  on  their  opinion  of  his  solvency.'!     It  is 
certainly  quite  true  that  the  intrinsic  value  of  the  credit  given  does  not 
depend  on  the  quantity  of  bank-notes  or  coin  in  circulation  ;  but,  on  the 
other  hand,  it  is  just  as  certain  not  only  that  the  nominal  amount  or  money 
value  of  the  credit  must  depend  on  the  quantity  of  bank-notes  or  coin  in 
circulation,  but  also  that  the  value  represented  by  such  bank-notes  must 
depend  on  the  proportion  the  bank-notes  bear  to  the  coin.     And  therefore 
not  only  the  value  of  a  credit  for  i,ooo/.,  but  also  the  value  of  i,ooo/.  in 
bank-notes,  both  depend'  on  the  value  of  the  coin  in  which  the  notes  are 
payable.     If  gold  double  in  value,  then  5OO/.  in  notes  and  5<DO/.  in  credit 
will  serve  for  transactions  which  would  otherwise  have  required  i,ooo/.  in 
notes  and  i,ooo/.  in  credit.     John  Stuart  Mill's  right  mind  as  regards  the 
effect  of  credit  on  prices   is  shown   in  the  following  passage  :   '  Having 
1  formed  a  general  idea  of  the  modes  in  which  credit  is  made  available  as 
'  a  substitute  for  money,  we  have  to  consider  in  -what  manner  the  use  of 
'  these  substitutes  affects  the  vahie  of  money,  or,  what  is  eqitivalent,  the 
'  prices  of  commodities.     It  is  hardly  necessary  to  say  that  the  permanent 
'  value  of  money— the  nattiral  and  average  prices  of  commodities  —  are  not 

*  in  question  here.      These  are  determined  by  the  cost  of  producing  or  of 
'  obtaining  the  precious  metals.^ 

It  is  dangerous  to  launch  the  theory  of  Mill  on  credit  without  the 
ballast  I  have  placed  in  italics,  which  shows  that  his  views  on  that  subject 
have  really  nothing  to  do  with  the  question  of  bimetallism,  but  ought 

*  Principles  of  Political  Economy,  by  John  Stuart  Mill,  vol.  ii.  p.  52, 
6th  edit.  (Longmans,  1865).  \  Ibid.  p.  73.  \  Ibid.  p.  51. 
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The  true  question  is  as  to  the  expediency  of  legislating  in 
such  a  manner  as  either  to  increase  or  diminish  the  supply  of 
specie  currency.  Gold  and  silver  are  valuable  commodities 
which  have,  rightly  or  wrongly,  been  selected  as  standards  by 
which  to  estimate  or  measure  the  relative  values  of  all  other 
commodities,  whereas  the  so-called  credit  circulation  merely 
represents  the  value  of  commodities  in  negotiation,  and  must 
fluctuate  with  the  fluctuation  of  the  prices  of  those  commodi- 
ties as  measured  by  the  gold,  or  the  silver,  or  the  double 
standard  of  value.  A  thousand  tons  of  coal,  and  also  a 
thousand  gold  sovereigns  paid  for  the  coal,  are  both  real 
wealth  or  intrinsic  values  ;  whereas  a  bill  of  exchange  drawn 
against  the  coal,  or  a  bank  cheque  drawn  to  pay  for  it,  are 
merely  representatives  of  wealth  01  value,  without  intrinsic 
value  of  their  own,  and  are,  together  with  the  price  of  the  coal, 
measured  by  the  gold  standard  of  value.  Mr.  Macleod  con- 
siders it  absurd  to  distinguish  between  i,ooo/.  in  gold  coin  and 
a  bill  of  exchange  for  i,ooo/.  as  being,  the  one  '  intrinsic  value,' 
and  the  other  *  only  the  representative  of  value ' ; 1  but  his 
statement  that  '  land,  cattle,  timber,  trees,  bank-notes,  bills  of 
'  exchange,  &c.,  have  value,' 2  makes  the  bills  of  exchange 
current  in  the  country  part  of  the  country's  wealth  as  well  as 
the  commodities  they  represent  ! 


II. 

Lord  Addington,  premising  that  '  the  appreciation  of  gold 
'  implies  its  scarcity,'  insists,  notwithstanding  numerous  state- 
ments and  explanations  to  the  contrary,  '  it  necessarily  ensues 
*  upon  a  scarcity  of  gold,  that  it  commands,  as  capital  and  as 

rather  to  be  applied  merely  to  speculative  inflations  of  prices  and  resulting 
depressions.  I  should  not,  however,  like  to  venture  on  the  task  of  proving 
that  Mill  is  not  at  variance  with  himself  on  that  point. 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  p.  240. 

'-'  Ibid.  p.  241.      . 
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'  currency,  a  higher  rate  of  interest  in  use,  a  larger  quantity  of 
'  commodities  in  exchange.'  * 

That  the  gold  when  appreciated  in  value  should  command 
a  larger  quantity  of  commodities  seems  natural  enough,  pre- 
suming of  course  that  those  commodities  have  not  also  appre- 
ciated in  value  ;  but  as  regards  the  interest,  seeing  that  interest 
on  a  gold  loan  is  also  gold,  it  appreciates  with  the  appreciation 
of  the  money,  and  therefore  there  is  not  the  same  reason  for  the 
money  to  command  a  higher  rate  of  interest  as  there  is  for  it  to 
command  a  larger  quantity  of  commodities.  If  we  suppose  an 
increased  demand  to  double  the  value  of  gold,  then  a  bill  of 
exchange  for  ioo/.  will  represent  an  amount  of  merchandise 
which  would  otherwise  have  required  a  bill  for  2oo/.  ;  and  the 
5/.  paid  for  interest  on  the  ioo/.  will  represent  the  same  value 
as  the  io/.  which  would  have  been  paid  for  interest  on  the  2oo/. 
The  gold  offering  as  interest  on  loans  is  affected  by  the  same 
scarcity  as  the  gold  offering  in  the  loans  themselves.  The 
value  of  the  interest  on  ioo/.  fluctuates  with  the  value  of  the 
ioo/.  itself  without  any  change  in  the  rate  of  interest. 

Not  only  is  there,  for  the  foregoing  reason,  no  direct 
tendency  for  a  scarcity  or  an  appreciation  of  gold  to  cause  a 
rise  in  the  market  rate  of  interest,  but,  on  the  other  hand,  such 
scarcity  has  an  indirect  tendency  to  cause  a  fall  in  the  rate  of 
interest.  This  is  so  because  the  disorganisation  of  trade  and 
industries,  caused  by  falling  prices  for  commodities,  whilst  the 
gold  amounts  payable  for  rents,  wages,  and  long  loans  remain 
unchanged,  checks  the  investment  of  capital  in  industrial  enter- 
prises, and  thus  tends  to  create  a  plethora  of  loanable  capital. 
Consols  have  recently  been  higher  than  they  had  ever  been 
before,  and  I  do  not  doubt  that  the  present  currency  discussion 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  p.  212. 
Mr.  Robert  Barclay  Chapman,  at  a  meeting  on  the  Silver  Question,  held 
at  the  India  Office,  London,  on  November  12,  1881,  replying  to  a  sug- 
gestion that  the  enhancing  value  of  gold  would  lead  to  very  high  rates  of 
interest,  said  :  *  Certainly,  in  my  judgment,  gold  standard  countries  need 
*  not  fear  any  crisis  from  a  deficiency  of  gold,  for  the  smaller  quantity  will 
'  represent  higher  value.' 
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will  lead  to  its  being  clearly  recognised  that  the  phenomenon 
has  been  due  partly  to  the  above  effect  of  the  appreciation  of 
gold,  in  sweeping  away  profits  from  industrial  pursuits,  and 
thus  driving  large  amounts  of  capital  to  seek  new  investments  ; 
and  partly  to  the  fact  that  there  has  for  some  years  past 
been  abnormal  prosperity  among  those  classes  who  have  their 
capital  invested  in  Consols  and  other  fixed  incomes,  and 
they  doubtless  tend  to  some  extent  to  reinvest  their  savings  in 
the  same  securities.  The  above-mentioned  disastrous  effects 
of  the  appreciation  of  gold  in  curtailing  profits  in  commercial, 
industrial,  and  agricultural  pursuits  may,  however,  perhaps,  be 
admitted  to  be  the  principal  cause  by  far  of  the  unprecedented 
rise  in  the  price  of  Consols. 

Lord  Addington  and  others  of  his  opinion  have  been  fairly 
answered  in  the  evidence  given  before  the  Royal  Commission 
as  regards  their  contention  that  the  recently  prevailing  low 
rates  of  interest  prove  that  there  is  no  scarcity  or  appreciation 
of  gold. 1  I  now  pass,  however,  to  a  point  on  which  the  argu- 
ments and  questions  of  the  monometallists  have  not  been 
clearly  answered  by  the  bimetallists.  I  allude  to  the  question 
of  the  international  flux  of  gold  and  silver  resulting  from  the 
changes  in  their  relative  values.  To  show  the  point  at  issue  I 
take  the  following  : — 

'  Mr.  Birch.  But  how  do  you  imagine  that  that  gold  would 
'  have  come  ?  Gold  does  not  pour  down  upon  us  ;  how  would 
4  it  have  come  ? 

'  Mr.  J.  Barr  Robertson.  It  would  have  come  in  through 
'  the  Bank  of  England. 

1  '  How  could  an  appreciation  or  depreciation  of  the  currency  affect  the 
'  rate  of  interest  on  money,  the  money  and  the  interest  on  it  being  equally 

*  the  subject  of  such  appreciation  or  depreciation  ?    Four  per  cent,  is  always 
'  four  per  cent.,  and  if  loo/,  is  worth  more  than  it  was  before,  4/.  will 

*  also  be  worth  equally  as  much  more  than  it   was  before.' — Sir  Louis 
Mallet,  Royal  Commission  on  Gold  and  Silver >  1888,  question  6891. 

'  Are  you  aware  that  Mill  holds  that  there  is  no  necessary  connection 
'  between  the  quantity  or  value  of  money  in  circulation  and  the  rate  of 

*  interest  ?  ' — Mr.  David  Mi'.ler  Barbour,  ibid,  question  6893. 
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'Mr.  Birch.  How  would  it  have  come  at  any  period? 
'  People  would  not  have  sent  us  gold  for  nothing  ;  you  say  we 
1  ought  to  have  had  it,  but  surely  we  ought  not  to  have  had  it, 
'unless  we  sent  goods  or  something,  commodities  to  represent  it  ? 

'Mr.  J.  Barr  Robertson.  That  is  perfectly  true,  but 
'  commodities  will  go  to  represent  it.' l 

This  latter  answer  is  in  keeping  with  all  the  answers  given, 
as  far  as  I  have  seen,  by  the  bimetallists  to  the  arguments  of 
the  monometallists  on  this  point,  and  it  involves  the  abandon- 
ment of  the  foundations  on  which  the  position  or  argument  of 
bimetallists  is  based,  for  our  contention  is  that  gold  and  silver 
naturally  find  their  level  under  the  laws  of  supply  and  demand. 
A  change  in  the  relative  value  of  gold  and  silver  disturbs  the 
pre-existing  level.  A  fall  in  the  value  of  silver  or  a  rise  in  the 
value  of  gold  creates  a  relative  redundancy  of  currency  in 
countries  where  there  may  be  more  gold  than  silver,  and  a  re- 
lative deficiency  of  currency  in  countries  where  silver  is  the 
principal  currency,  and  there  consequently  results  an  efflux  of 
specie  from  the  one  set  of  countries  and  an  influx  of  specie  to 
the  other  set  of  countries,  simply  to  restore  the  level,  and 
without  any  increased  intrinsic  value  or  quantity  of  commodities 
going  to  represent  it.  The  silver  country  has  thrust  upon  it 
an  extra  amount  of  capital,  which  is  not  a  mere  nominal  in- 
crease of  capital,  but  an  absolute  increase,  both  in  nominal  and 
in  intrinsic  value,  of  capital  in  hard  specie,  for  the  encourage- 
ment of  industrial  and  agricultural  pursuits.  Of  course  I  do 
not  contend  that  this  level-restoring  action  is  immediate. 
On  the  contrary,  it  is  not  only  a  slow,  but  also  a  laborious, 
and  indeed  a  smarting,  process  for  countries  subjected  to  the 
depletory  process.  As  regards  the  recent  position  of  India, 
the  fact  that  that  country  owes  a  large  gold  debt  in  London 
must  have  tended  to  prevent  or  check  the  flow  of  specie  which 
would  otherwise  have  gone  to  India ;  for  by  the  rise  in  the 
value  of  gold  a  legerdemain  increase  of  20  to  40  per  cent,  was 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  questions 
6131  and  6132. 
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added  to  the  amount  payable  annually  by  the  taxpayers  in 
India  to  the  London  money-lenders  ;  and  of  course  if  this  debt 
had  been  sufficiently  large  it  might  have  completely  turned  the 
scale  and  have  impoverished  India.  But  that,  notwithstanding 
this  extra  drain  on  the  resources  of  India  to  pay  the  interest 
on  their  gold  debt,  India  has  on  the  whole  been  a  gainer  by  a 
transfer  of  wealth  from  the  wealth-producing — that  is,  the  com- 
mercial, industrial,  and  agricultural — classes  in  gold  currency 
countries,  is  indicated  by  many  items  of  evidence  laid  before 
the  Royal  Commission. 

Mr.  J.  C.  Fielden  says,  alluding  to  the  cotton-spinning  in- 
dustry of  Lancashire :  *  The  valleys  running  through  Rossen- 
'  dale,  Todmorden,  and  Hebden  Bridge  have,  with  rare  excep- 
'tijns,  been  practically  ruined,  so  far  as  capital  is  concerned, 
'and  in  addition,  the  want  of  employment  has  been  most 
1  severely  felt  during  the  last  twelve  years  throughout  these  dis- 
1  tricts.  In  fact  it  is  as  if  a  simoom  had  swept  over  those 

*  valleys.     You  can  see  mill  after  mill  with  the  roof  off,  never 
'having  been  turned  round  for  years  ;  and  as  to  the  state  of 
'  the  operatives,  there  are  some  of  the  finest  operatives  in  the 
'  kingdom  in  these  valleys  ;  they  have  had  to  disperse  portions 
'  of  their  families  in  all  directions.' l 

It  is  mere  matter  of  fact  that  the  industry  thus  crushed 
in  Lancashire  grew  and  flourished  in  India  concomitantly  with 
its  destruction  in  Lancashire.  And  as  to  the  cause  of  this, 
the  opinion  of  Mr.  Fielden  is  at  least  very  clear  and  decided  ; 
he  says  : — 

1  The  Government  managed  to  half-destroy  the  trade  with 
'  the  Indian  import  duty,  and  we  thought,  when  we  were  getting 
'  the  Indian  import  duty  off,  we  were  likely  to  get  our  trade 

*  back  again  ;  but  unfortunately,  the  silver  difficulty  gave  three 
'  times  as  much  protection  to  the  Bombay  mills.' 2 

Another  report  regarding  coarse  cotton  weaving  is  to 
much  the  same  effect  as  the  foregoing  ;  and  concludes  with  the 

1  Report  of  the  Royal  Commission  on  Gold  and  Silver,  1888,  question 
7654.  z  Ibid,  question  7661. 
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remark  :  '  I  do  not  think  it  is  necessary  to  read  any  more  of 
'  the  letter,  in  which  he  tells  distinctly  that  it  is  nothing  but  the 
'  silver  question  that  has  prevented  the  conduct  of  that  business.' 1 
The  foregoing  is  merely  an  example  of  the  manner  in 
which  wealth  is  transferred  from  the  gold  to  the  silver  country. 
The  capitalist  may  either  take  his  money  from  the  gold  to  the 
silver  country,  and  so  make  immediately  an  absolute  transfer  ; 
or  he  may  send  it  on  loan,  and  continue  to  receive  for  it,  if 
successfully  employed  at  first,  a  fair  return  ;  but  its  use  there 
slowly  creates  profits  and  wealth  in  the  silver  country  which 
would  otherwise  be  created  in  the  gold  country  ;  or  if  such 
profits  are  not  made,  the  capital  is  lost  to  the  original  owner  in 
the  gold  country.  Thus,  either  by  profits  on  the  capital  or  by 
forfeiture  of  the  capital  itself,  the  currency  level  is  restored. 
The  best  immediate  prospects  of  a  fair  return  for  the  use  of 
money  being  in  the  silver  country,  the  money  goes  there,  and 
may  or  may  not  change  owners  according  as  it  may  be  success- 
fully invested  or  otherwise.  The  rise  in  the  value  of  the  gold 
currency  having  hampered  industrial  and  agricultural  pursuits 
in  the  gold  country,  as  pointed  out  throughout  this  volume,  the 
money  goes  to  the  silver  country,  where  it  has  fair  play  in  that 
respect,  notwithstanding  that  but  for  the  disturbance  of  the 
currency  the  gold  country  might  really  be  the  best  market  for 
its  employment.  New  Zealand,  Australia,  Canada,  and  the 
United  Kingdom  itself,  have  in  this  respect  been  placed  arti- 
ficially, by  our  own  legislation  in  1816,  at  great  disadvantage, 
to  the  equally  great  advantage  of  India  ^and  some  other 
countries. 


III. 

Mr.  William  Fowler  says  : — 

*  We  do  not  want  any  more  money.    "We  have  too  much 
*  money  ;  we  have   got   a  standard  which   has   proved  itself, 

1  Report  of  tke  Royal  Commission  on  Gold  and  Silver ;  1888,  question 
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1  certainly,  more  stable  than  the  silver  standard  has  been,  and  I 
4  do  not  know  why  we  should  be  asked,  because  of  inconveni- 
1  ence  that  comes  to  other  countries,  to  enter  on  this  arrange- 
'  ment.' l 

This  argument  of  Mr.  Fowler's  contains  two  statements 
which  may,  I  think,  fairly  be  called  mistakes  as  regards  matters 
of  fact.  In  the  first  place,  the  whole  tenor  of  the  present 
work  shows  that  the  Double  Standard  is  demanded  in  the 
interests  of  this  country  and  not  for  the  convenience  of  other 
countries  ;  and  secondly,  an  overwhelming  weight  of  evidence 
given  before  the  Royal  Commission  shows  that  the  present 
currency  derangement  is  due,  not  to  a  change  in  the  value  of 
silver,  but  in  that  of  gold.  The  silver,  standard  has  been  ap- 
proximately stable  since  1873,  whereas  the  gold  standard  has 
enhanced  in  value  since  then  40  per  cent.,  and  promises,  unless 
again  brought  under  the  control  of  the  silver  standard,  to  be 
the  most  erratic  standard  the  world  has  known,  not  excepting 
Homer's  oxen.2  Mr.  Fowler  himself  says  further  on,  in  reply- 
ing to  Mr.  Barbour  :  '  It  is  obvious  that  one '  (the  gold  or  the 
silver  standard)  '  was  liable  to  fluctuations  to  which  the  other 

*  was  not  liable.' 3     And  he  evidently  treats  the  fluctuation  of 
the  price  of  silver  since  1872  from  6o\d.  to  less  than  43^.  as 
due  to  a  depreciation  of  the  silver  standard  ;  but,  I  repeat  that 
the  evidence,  which  I  have  partly  quoted  further  on,4  shows 
the  fluctuation  to  be  due  to  a  change  in  the  value  of  the  gold 
standard.     It  was  not  a  fall  of  30  per  cent,  in  the  value  of 
silver,  but  a  rise  of  more  than  40  per  cent,  in  the  value  of 
gold.5 

1  Royal  Commission  on  Gold  and  Silver,  1888,  question  8466. 

2  '  The  question  presents  itself  to  this  country,  not  so  much  as  a  great 

*  danger  in  respect  of  the  future  of  silver,  as  with  regard  to  gold.' — Mr. 
Robert  Barclay,  Meeting  on  the  Silver  Question,  held  at  the  India  O/.ce, 
London,  November  12,  1881.  • 

3  Question  8524.  *  See  Index,  Appreciation  of  Gold. 

5  The  evidence  submitted  to  the  Royal  Commission  is  further  discussed 
in  many  of  the  footnotes  added  to  this  edition,  where  the  text  bears  directly, 
on  the  points  at  issue.  Note  to  the  Fifth  F.dition,  1888. 
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IV. 
THE  RATIO  BETWEEN  GOLD  AND  SILVER. 

A  Letter  to  the  '  Times'  and  the  '  Economist ','  August  17,  1885. 

A  controversy  is  being  conducted  in  the  columns  of  the 
Times  and  of  the  Economist  regarding  the  effect  of  the  mint 
regulations  in  France  before  1873  on  tne  relative  value  of  gold 
and  silver.  On  the  one  hand,  it  is  contended  by  monometallists 
that  the  fluctuations  in  the  London  quotations  for  silver  show 
that  the  so-called  Double  Standard  cannot  be  anything  but  an 
alternative  standard.  And,  on  the  other  hand,  it  seems  to  be 
apologetically  suggested  by  bimetallists  that  abnormal  circum- 
stances prevented  the  French  Double  Standard  from  keeping 
the  par  value  between  gold  and  silver  so  steady  as  it  might 
otherwise  have  been. 

For  the  period  between  1831  and  1873  the  fluctuations  in 
the  London  price  of  silver  are  given  by  both  parties  as  about 
58|  to  62|.  As  a  matter  of  fact,  during  that  same  period 
gold  doubloons  were  in  some  important  exchange  quotations 
subject  to  fluctuations  between  the  prices  .of  641.  and  72^., 
which  is  a  wider  fluctuation  than  that  of  the  gold  price  of 
silver. 

As  only  gold  is  unlimited  legal  tender  in  England,  the  price 
of  silver  in  London  is  of  necessity  chiefly  dependent  on  the 
requirements  for  it  in  the  foreign  exchanges  :  and,  therefore, 
before  discussing  the  possibility  of  any  law  being  able  to 
prevent  such  fluctuations  of  the  London  gold  price  for  silver, 
precedence  might  be  given  to  a  discussion  as  to  the  means  of 
preventing  any  fluctuations  of  the  gold  price  for  gold  in  those 
exchanges. 

The  fact  is,  that  whilst  the  mint  regulations  in  question 
were  in  force  in  France  they  kept  the  par  value  of  silver  in 
relation  to  gold  fixed  at  15^  to  i  with  just  as  close  an  approach 
to  mathematical  accuracy  as  that  with  which  that  mint  keeps 

C 


1 8  .       THE  STANDARD   OF   VALUE 

the  value  of  each  grain  of  gold  in  any  two  French  gold  coins 
the  same,  or  with  which  the  English  mint  keeps  the  par  value  of 
gold  in  any  two  sovereigns  the  same.  In  neither  case  is  there 
mathematical  accuracy,  but  the  ratio  of  15^  to  i  between  silver 
and  gold  was  maintained  as  accurately  as  the  ratio  of  equality 
between  gold  coins.1 

As  this  quasi- theoretical  point  is  evidently  regarded  as  of 
considerable  importance  in  the  discussion  of  the  subject, 
which  is  now  almost  daily  becoming  more  general,  I  hope  you 
may  find  it  worthy  of  your  attention. 

In  travelling  from  Manchester  to  London  in  the  year  1857, 
I  got  into  conversation  with  a  fellow-traveller,  who  must  have 
been  at  least  forty  years  my  senior,  and  the  conversation 
having  turned  on  the  foreign  exchanges,  I  remarked  that  I  had 
been  puzzled  by  the  fact  that  the  exchanges  between  gold 
currency  countries  and  silver  currency  countries  fluctuated  no 
more  than  those  between  any  two  gold  currencies.  As  my 
companion  seemed  rather  amused  by  the  remark,  I  quickly 
told  him  that  as  far  as  my  knowledge  went  the  facts  were  so, 
and  named  several  foreign  exchanges  in  support  of  the  asser- 
tion. He  then,  in  very  few  words,  explained  to  me  the  action 
of  the  French  mint  regulations  as  the  simple  and,  when  once 
understood,  most  obvious  cause  of  the  phenomenon.  I 
mention  this  occurrence  as  a  proof  that  though  not  at  that 
time  generally  understood,  the  question  was  nevertheless 
clearly  understood  long  before  the  term  bimetallic  was  in- 
vented ;  and  that  the  question  as  to  the  facts  of  the  case  was 
not  influenced  by  any  theoretical  considerations.  It  is,  of 
course,  admitted  that  there  was  at  times  in  France  a  special 
demand  for  silver  rather  than  gold,  and  vice  versa  ;  but  the 
London  quotations  for  silver  show  that  the  value  of  foreign 
silver  coins,  measured  by  the  foreign  exchanges  in  English 
gold,  did  not  vary  more  than  that  of  foreign  gold  coins  by  the 

1  As  shown  further  on  in  the  above  letter,  I  did  not  dispute  the  exist- 
ence of  alternations  of  premium,  but  merely  pointed  out  that  the  par  value 
was  absolute. 
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same  measure.  If  two  grains  of  gold,  one  in  a  sovereign  and 
the  other  in  a  doubloon,  fluctuated  in  relative  value  to  the 
extent  of  10  or  15  per  cent,  according  to  the  requirements  of 
the  country  in  which  they  happened  respectively  to  be,  how 
can  it  be  for  a  moment  supposed  possible  that  the  French 
mint  regulations  could  have  made  a  grain  of  silver  preserve  a 
fixed  ratio  to  both  those  grains  of  gold  ?  All  that  the  French 
law  could  do  was  to  prevent  the  fluctuations  between  gold  and 
silver  coins  from  being  greater  than  between  silver  coins  them- 
selves, or  between  gold  coins  themselves,  and  the  quotations 
given  prove  that  this  was  accomplished.  The  exchanges 
between  silver  and  gold  coins  fluctuated  about  the  ratio  of 
15^  to  i,  just  as  those  between  gold  coins  fluctuated  about 
the  ratio  of  equality,  and  that  ratio  of  15^  to  i  was  the 
absolute  par  for  exchange  arbitrations  between  silver  and  gold. 
The  French  money-dealers,  in  differences  between  French 
coins,  always  took  the  premium  whichever  way  the  market 
went,  special  demands  enabling  them  at  times  to  keep,  perhaps, 
a  grain  of  gold  for  each  15  J  grains  of  silver  exported,  or  to 
keep  15!  grains  of  silver  for  each  grain  of  gold  exported,  they, 
as  exchange-dealers  for  all  comers,  retaining  the  profit  on  each 
side  of  the  par  of  15^  to  i; l  but  when  Germany  decided  to 
take  about  ioo,ooo,ooo/.  of  gold,  the  French  financiers  decided 
that  it  was  too  much  to  be  exchanged,  and  the  mint  then  refused 
to  coin  silver. 

This  question  of  fixing  the  ratio  between  gold  and  silver- 
was  first  successfully  managed  by  Sir  Isaac  Newton  and  his 
colleagues  at  the  English  mint,  and  their  policy  was  abandoned 
in  England  only  after  it  had  been  adopted  in  France,  which 
latter  country  then,  instead  of  England,  regulated  the  par 
value  of  gold  and  silver  until  the  year  1873. 

1  Such  premiums  in  France,  sometimes  on  silver  and  sometimes  on 
gold,  are  mentioned  by  Mr.  Barbour  and  Mr.  Fowler  in  the  evidence 
before  the  Royal  Commission  on  Gold  and  Silver,  1888,  questions  6825, 
8415-8417. 
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V. 

Besides  the  appointment  of  the  Royal  Commission  already 
alluded  to,  another  occurrence  of  importance  since  the  issue 
of  the  last  edition  of  this  work  has  been  the  disappearance  of 
the  International  Monetary  Standard  Association  as  the  advo- 
cate for  the  free  coinage  of  silver,  and  the  appearance  of  the 
JBimetallic  League  in  its  place.  This  is  an  apparent  step  in 
the  direction  of  adopting  the  course  advocated  in  this  work,1 
though  that  Association  has  not  yet  declared  in  favour  of  the 
question  being  dealt  with  by  Parliament  without  entering  into 
any  international  treaties  on  the  subject. 

Quicquid  delirant  regcs,  pkctuntiir  Achivi. 
LONDON  :  March  26,  1888. 


1  See  ihe  latter   half  of    Chapter  VI.,    and    references  under  Index 
heading,  Pra'.tica    Course. 
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I. 

A  VERY  dangerous  argument  has  been  urged  against  the  views 
contained  in  the  following  pages  :  not  exactly  to  the  effect  that 
Parliament  can  do  no  wrong— for  I  do  not  suppose  that  any 
Englishman,  however  moderately  acquainted  with  the  history 
of  his  country  and  the  characteristics  of  its  constitutional 
government,  or  to  whatever  political  party  he  may  belong, 
could  desire  to  have  such  an  interpretation  as  that  placed 
upon  his  arguments— but  to  the  effect  that  Parliament  can 
rightfully  change  the  standard  of  value  at  its  pleasure. 

Such  a  doctrine  ought  to  be  rejected,  not  only  on  the 
high  ground  of  its  impropriety,  but  also  on  the  lower  ground 
of  its  impolicy  and  indiscretion. 

If  honour  is  to  be  respected  by  the  governing  powers  of 
the  world,  it  must  be  maintained  that  to  borrow  money  under 
a  given  standard  of  value,  and  then  to  change  that  standard 
whilst  the  debt  is  current,  is  a  breach  of  faith  on  the  part  of 
the  Parliament  or  the  Government  by  whom  such  acts  may  be 
accomplished,  whether  such  change  advantage  the  national 
debtor  or  the  national  creditor. 

Taking  a  world-wide  view  of  the  case  :  the  double  standard 
of  gold  and  silver  was  practically  the  standard  of  value 
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throughout  the  civilised  world  from  time  immemorial  to  the 
year  1873.  All  the  enormous  national  debts  now  existing  have 
been  borrowed  under  that  double  standard ;  and  for  the 
Governments  of  the  world  to  legislate  in  such  a  manner  as  to 
establish  a  gold  standard  instead  of  that  double  standard  con- 
stitutes the  most  gigantic  injustice  towards  the  labouring 
classes,  who  are  burdened  with  those  debts,  that  has  ever  been 
recorded  throughout  the  history  of  the  world.  And,  taking  a 
merely  English  view  of  the  case,  if  Parliament,  in  1816,  had  a 
right  to  decree  the  legal  establishment  of  the  gold  standard 
just  after  our  immense  debt  of  850,000,0007.  had  been  borrowed 
under  the  legal  establishment  of  the  double  standard,  then  a 
future  Parliament,  returned  by  the  debtors,  who  number  ten  or 
twenty  to  one  as  compared  with  the  creditors,  will  have  an 
equal  right  to  decree  a  legal  establishment  of  a  silver,  a  copper, 
or  a  paper  standard,  and  thus  make  our  debt  of  little  value  to 
the  holders.  For  if  Parliament  has  a  right  to  change  the 
standard  in  such  a  manner  as  to  increase  the  value  of  the  debt 
20  per  cent.,  then  it  also  has  a  right  to  change  the  standard  in 
such  a  manner  as  to  decrease  the  value  20  per  cent.  ;  and 
if  20  per  cent.,  then  also  40  per  cent.,  80  per  cent.,  or 
totally. 

The  only  honourable  excuse  for  the  legislation  inaugurated 
by  England  in  1816,  and  since  followed  by  Germany  and  the 
United  States,  is  to  be  found  in  the  fact  that  political  econo- 
mists did  not  understand  what  the  standard  of  value  really 
was,  as  I  have  pointed  out  in  the  chapter  on  Lord  Liverpool's 
oversight. 

A  remarkable  feature  of  the  case,  which  is  not  generally 
known,  is  the  fact  that,  though  it  is  by  a  decree  of  Parliament 
that  the  mint  is  at  present  restricted  to  the  coinage  of  gold  for 
unlimited  legal  tender,  Parliament  has  not  really  any  consti- 
tutional right  to  legislate  on  the  subject,  for  the  mint  is 
constitutionally  under  the  control  of  the  Crown.  It  was  for 
this,  and  other  reasons  mentioned  in  the  following  letter,  I 
desired  to  dedicate  the  second  edition  of  this  book  to  the  Heir 
Apparent  to  the  Crown  ;  and  though  established  etiquette 
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prevented  the  acceptance  of  that  dedication,  I  now  publish 
the  letter,  as  it  explains  the  constitutional  aspect  of  the 
question. 

TO 

HIS    ROYAL    HIGHNESS    ALBERT    EDWARD, 
PRINCE    OF   WALES. 

MAY  IT  PLEASE   YOUR  ROYAL  HIGHNESS, — 

In  the  following  pages  I  have  pointed  out  that  a  letter 
addressed  to  King  George  III.  by  the  first  Earl  of  Liverpool 
was  the  prevailing  influence  which  induced  Parliament  to  abolish 
the  Silver  Standard,  and  to  make  the  gold  sovereign  the  sole 
representative  of  the  Pound  Sterling. 

The  Noble  Earl,  in  the  preamble  of  his  letter,  addresses  tJie 
following  words  to  His  Gracious  Majesty  : 

'  //  is  a  part  of  Your  Royal  Functions  to  attend  to  the  state 
( of  the  Coins  of  Your  Realm,  and  to  cause  every  defect  to  be 
4  removed,  which  mistaken  policy  has  introduced,  or  the  waste  of 
1  time  may  have  wrought  in  them.  It  is  also,  I  well  know,  Your 
4  Majesty's  earnest  wish  and  inclination,  on  this  and  on  every  other 
'•occasion,  to  consult  the  convenience,  and  provide  for  the  interests 
4  of  Your  People.  For  these  reasons  I  have  thought  it  my  duty 
'  to  address  to  Your  Majesty  a  treatise,  which  has  for  its  object  to 
4  explain  and  elucidate  the  true  principles  of  Coinage  ;  to  point 
4  out  the  errors  committed  in  this  respect  under  the  authority  of 
'  Your  Royal  Predecessors,  and  to  suggest  the  best  methods  ofprt- 
4  venting  such  evils  for  the  future? 

As  what  I  will  rather  call  an  oversight  than  a  mistake,  made 
by  the  Earl  of  Liverpool  in  the  reasons  given  for  recommending 
the  abolition  of  the  Silver  Standard,  has  not  only  begun  to  pro- 
duce very  pernicious  effects  throughout  Her  Majesty's  Empire, 
and,  to  a  lesser  extent,  throughout  the  civilised  world,  but  has  also 
become  a  source  of  injustice  towards  the  great  majority  of  Her 
Majesty's  subjects,  to  the  benefit  of  a  few  wealthy  families  ;  and 
as  I  am  sure  that  Your  Royal  Highness  is  no  less  interested  than 
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was  His  late  Majesty  King  George  III.,  in  all  that  affects  the 
welfare  of  the  Empire  and  of  mankind,  I  respectfully  dedicate  these 
pages  to  Your  Royal  Highness,  in  the  hope  of  calling  your  atten- 
tion to  the  oversight  to  which  I  have  alluded,  in  the  firm  conviction 
that  your  perception  of  it  will  lead  to  the  adoption  of  such 
measures  as  will  effectually  counteract  its  present  evil  effects  and 
its  prospective  dangers.  The  nature  of  the  subject  will,  I  trust, 
sufficiently  explain  my  prefer  ring  to  address  Your  Royal  Highness 
regarding  it  rather  than  Her  Gracious  Majesty,  to  whom  it  would 
otherwise  be  fitting  that  a  reply  to  a  letter  addressed  to  one  of 
Her  Royal  Predecessors  should  be  dedicated.  Notwithstanding 
her  well-known  wish  and  inclination  to  consult  the  convenience 
and  provide  for  the  interests  of  Her  People,  Her  Majesty  could 
not  be  expected  to  give  the  question  that  personal  attention  which 
I  make  bold  to  request  from  Your  Royal  Highness. 

It  is  not  merely  because  Parliament  seems  to  have  been  led 
astray  by  Lord  Liverpool  on  this  question  that  I  have  made  bold 
to  dedicate  to  your  Royal  Highness  the  following  arguments,  nor 
do  I  now  address  them  to  Your  Royal  Highness  with  a  view  of 
inducing  Her  Majesty,  by  the  mere  exercise  of  Her  Royal  Prero- 
gative, to  rtopen  the  Mint  for  the  unlimited  coinage  of  silver 
without  the  previous  consent  of  Parliament ;  but,  as  the  Consti- 
tution confers  this  power  on  the  reigning  Sovereign,  who  can 
constitutionally  control  the  question  without  the  intervention  of 
Parliament,  and  has  thus  a  special  interest  and  responsibility  in 
the  due  administration  of  justice,  as  various  interests  of  Her 
Majesty's  subjects  are  affected  by  the  character  of  the  coins  issued 
by  the  Mint,  it  appears  the  most  natural  and  reasonable  course  of 
procedure  to  address  Your  Royal  Highness,  in  the  hope  that  your 
appreciation  of  the  question  may  lead  to  such  an  exercise  of  your 
own  constitutional  influence,  as  may  hasten  the  Parliamentary 
legislation  which  the  situation  requires,  without  attempting  to 
induce  Her  Majesty  to  have  recourse  to  the  exercise  of  Her  Royal 
Prerogative ;  for  I  cannot  doubt  that  Your  Royal  Highness 
would  be  among  the  last  to  advise  Her  Majesty  to  disregard  the 
advice  addressed  by  the  Earl  of  Liverpool  to  King  George  III., 
to  the  effect  that,  though  this  great  prerogative  is  unquestionable, 
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it  is  certainly  advisable  that  in  the  exercise  of  it  the  King  should 
avail  himself  of  the  wisdom  and  support  of  His  Parliament,  when, 
as  at  present,  it  must  be  assumed  that  a  full  discussion  of  the 
question  must  lead  Parliament  to  acknowledge  and  to  recommend 
a  remedy  for  the  injustice  which  has  unwittingly  been  inflicted  by 
a  preceding  Parliament. 

I  am  convinced  that  the  influence  of  the  enhancement  of  the 
standard  of  value,  in  contributing  to  the  fall  of  the  Roman 
Empire,  by  making  the  rich  more  rich  and  the  poor  more  poor, 
thus  leading  to  reckless  extravagance  on  the  one  hand  and  to 
the  recklessness  of  despair  on  the  other,  has  never  hitherto  been 
fully  appreciated  ;  and  that  the  evil  effects  of  the  recent  enhance- 
ment of  the  standard,  together  with  the  greater  evils  that  may  yet 
arise  from  it,  have  not  been  overestimated  by  Ernest  Seyd, 
Cernuschi,  Wolowski,  or  Laveleye. 

That  Her  Majesty's  councils  may  in  this,  as  in  all  matters, 
be  guided  with  such  sound  wisdom  and  discretion  as  may  lead  to 
a  long  continuance  of  the  Form  of  Government  under  which  it  is 
the  privilege  of  Her  Majesty's  Subjects  to  live,  is  the  earnest 
desire  of  Your  Royal  Highnesses 

Obedient  Servant, 

WM.  LEIGHTON  JORDAN. 

BUEXOS  AYRES  : 
July  1 8,  1882. 


II. 

Together  with  Lord  Sherbrooke,  Mr.  Arthur  Crump  is 
among  the  most  determined  opponents  of  the  double  standard. 
And,  like  Lord  Sherbrooke,  whose  misunderstanding  of  the 
question  I  have  pointed  out  as  being  similar  to  Lord  Liverpool's, 
Mr.  Crump  expends  a  considerable  amount  of  uncomplimentary 
denunciation  on  ideas  which  he  imagines  to  be  entertained  by 
bimetallists,  but  which  are  really  creations  of  his  own  or  of 
Lord  Sherbrooke's  fancy.  It  is  on  this  account  that  Mr. 
Crump  is  able  conscientiously  to  attempt  to  taunt  bimetallists 
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by  asking,  *  How  is  it  that  the  bimetallic  system  has  not 
*  enabled  the  bimetallic  countries  to  absorb  the  silver  that  is 
'  now  in  superfluous  supply  ? ' l 

Mr.  Crump's  misconception  of  the  subject  makes  him  blind 
to  the  fact  that,  in  consequence  of  the  example  set  by  England 
in  1816,  the  bimetallic  system  ceased  to  exist  in  1873  ;  and 
that  bimetallists  are  advocating  a  restoration  of  that  system 
merely  because  if  restored  it  would  cause  the  existing  supplies 
of  silver  to  be  beneficially  absorbed  at  their  former  value. 

Suppose  a  law  were  passed  compelling  the  factories  to  limit 
themselves  to  the  manufacture  of  woollen  and  linen  articles,  to 
the  exclusion  of  cotton.  The  Liverpool  merchants  would  find 
their  market  glutted  with  a  '  superfluous  supply '  of  cotton, 
and  if  they  were  then  to  inaugurate  agitation  for  the  purpose 
of  inducing  the  Government  to  rescind  the  obnoxious  law,  on 
the  plea  that  if  the  factories  were  again  allowed  to  manufacture 
cotton  articles  the  otherwise  superfluous  supply  would  quickly 
and  usefully  be  absorbed  in  a  manner  beneficial  to  the  com- 
munity in  general,  though  to  a  certain  extent  disastrous  to  the 
holders  of  wool  and  linen,  who  had  been  unfairly  advantaged 
by  the  enactment  of  the  law,  then  those  advocates  of  the  right  to 
manufacture  cotton  would  hold  the  same  position  in  the  market 
for  articles  of  clothing  as  that  which  is  now  held  by  bimetallists 
in  the  money  market ;  and  if  an  Anti-Cotton  Crump  were  to  taunt 
those  advocates  of  fair  play  for  cotton  by  arguing  that  the  low 
price  of  the  article  showed  that  nobody  wanted  their  '  super- 
'  fluous  supply,'  I  should  say  that  he  had  either  rashly  rushed 
into  the  discussion  of  the  question  without  having  acquainted 
himself  with  the  antecedents  which  had  given  it  a  raison  d'etre^ 
or  else  that  he  was  a  partisan  of  the  holders  of  wool  or  linen, 
endeavouring  to  throw  dust  into  the  eyes  of  the  public  for  the 
purpose  of  preventing  them  from  perceiving  that  the  closing  of 
the  factories  against  cotton  enhanced  the  cost  of  all  articles  of 
clothing,  and  made  even  woollen  blankets  more  scarce  and 

'  A  Review  of  the  Position  and  Prophecies  of  the  Bimetallists  >  by  Arthur 
Crump,  p.  55.  Effingham  Wilson,  London,  1882. 
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dear  than  they  would  otherwise  be  ;  because  the  demand  for 
wool  to  made  articles  which  would  otherwise  be  made  of  cotton 
would  give  wool  a  higher  value  than  it  would  otherwise  have. 
The  restriction  on  the  supply  of  raw  material  for  the  manufac- 
tuie  of  articles  of  clothing  would  be  felt  in  the  families  in  every 
cottage,  reducing  the  comforts  of  their  homes  and  their 
personal  clothing,  even  though  they  might  be  left  in  ignorance 
of  the  fact  that  an  arbitrary  law  was  alone  depriving  them  of 
the  greater  amount  of  comfort  which  they  might  otherwise 
possess.  In  precisely  the  same  manner  the  closing  of  the 
mints  against  silver  restricts  the  supply  of  metal  available  for 
the  payment  of  the  interest  on  the  National  Debt,  and  leaves 
less  value  in  the  hands  of  each  labouring  man  than  he  would 
retain  if  the  coin  in  which  the  law  arbitrarily  enforces  payment 
of  the  interest  on  the  debt  had  not  been  enhanced  in  value  by 
the  restriction  of  the  coinage,  caused  by  the  law  which  has 
arbitrarily  deprived  all  debtors  of  the  right  they  held,  under  the 
original  terms  of  the  National  Debt,  to  have  both  silver  and 
gold,  at  their  pleasure,  manufactured  into  coin  with  which  to 
pay  the  interest  on  the  debt.  Lord  Sherbrooke  and  Mr.  Crump 
ignore  all  this,  and,  instead  of  fairly  facing  the  question,  direct 
their  efforts  towards  the  disparagement  of  the  intelligence  of 
bimetallists,  in  a  manner  which  might  be  allowable  on  the  part 
of  openly  avowed  special  pleaders  for  the  enhancement  of  the 
value  of  the  property  of  the  bondholders,  bent  on  enabling  the 
latter  to  extort  as  large  a  revenue  as  possible  by  all  possible 
means  from  the  wealth-producing  labour  of  the  country  ;  but, 
though  that  mode  of  dealing  with  the  question  might  be  allow- 
able for  avowed  special  pleaders,  it  is  unworthy  of  those  who 
pretend  to  speak  as  statesmen  or  political  economists. 

Just  exactly  as  the  reopening  of  the  factories  for  cotton, 
under  the  circumstances  above  suggested,  would  at  once 
restore  the  market  value  of  that  article,  and  at  the  same  time 
bring  down  the  price  artificially  given  to  wool  and  linen  by  the 
previous  closing  of  the  cotton  factories,  so  also  the  reopening 
of  the  mints  for  the  coinage  of  silver  would  restore  the  market 
value  of  that  metal,  and  at  the  same  time  bring  down  the 
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enhanced  value  which  has  been  arbitrarily  given  to  gold  by  the 
closing  of  the  mints  against  the  coinage  of  silver. 

Mr.  Crump  tells  us  that  *  The  best  thing  to  do  is  for  those 
'  who  find  it  their  interest  to  adopt  bimetallism  to  get  as  many 

*  as  they  can  to  join  them,  and  try  what  will  be  the  result  of 
'  opening  their  mints,  first  of  all,  to  a  limited  coinage  of  silver. 
'  If  the  market  price  of  the  metal  keeps  up  or  improves,  they 
'  can  increase  the  amount.' l 

Bimetallists  will,  however,  I  hope,  have  nothing  more  to  do 
with  any  such  palliatives  ;  for,  as  a  matter  of  principle,  limita- 
tions of  coinage  have  a  tendency  to  defeat  their  own  object,  by 
causing  the  coinage  of  the  maximum  allowed  by  law,  even 
though  that  might  greatly  exceed  what  would  be  offered  for 
coinage  in  the  absence  of  any  arbitrary  limit.  Suppose,  for 
instance,  the  mints  to  be  open  as  formerly  for  the  unlimited 
coinage  of  both  silver  and  gold,  and  laws  then  to  be  passed 
restricting  them  from  adding  more  than  10  per  cent,  to  the 
existing  amount  of  silver  coin.  The  first  effect  of  this  would 
be  that  many  who  might  otherwise  have  employed  silver  for 
other  purposes  would  determine  to  get  it  coined  whilst  possible  ; 
and  the  nearer  the  approach  to  the  limitation,  the  greater 
would  be  the  desire  to  have  silver  turned  into  coin.  Thus  the 
first  effect  of  the  artificial  limitation  would  be  to  increase  the 
amount  of  silver  coin  ;  and  then,  as  soon  as  the  limit  was 
reached,  the  value  of  silver  in  relation  to  gold  would  of  neces- 
sity fall  ;  for  as  gold  alone  would  then  command  the  right  of 
coinage,  it  would  command  a  premium  on  the  ratio  which 
existed  when  silver  also  commanded  that  right. 

For  these  reasons,  Mr.  Crump's  idea  of  the  coinage  of 
limited  amounts  of  silver  might  cause  ten  times  as  much  of  his 

*  superfluous  supply '  to  flow  to  the  mint  as  would  be  taken 
there  under  an  established  system  of  unlimited  coinage  ;  and 
notwithstanding  all  that  excessive  coinage  of  silver,  the  right  of 
coinage  commanded  by  gold  would  give  the  latter  a  premium 

1  A  Review  of  the  Position  and  Prophecies  of  the  Bimetallists,  by 
Arthur  Crump,  p.  52.  Effingham  Wilson,  London,  1882. 
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on  whatever  might  be  the  established  ratio  for  gold  and  silver 
at  the  mint. 

Mr.  Crump  says  :  'Unlike  the  large  addition  made  to  the 
'  gold  in  the  world  from  1 848  onwards,  the  silver  that  now 
'  troubles  us  is  an  unprofitable  superfluity.  Nobody  wants  it. 
1  The  gold  was  in  demand,  and  was  rapidly  absorbed  without 

*  any  thought  of  such  artificial  aid  as  is  proposed  by  which  to 
'  get  rid  of  the  superfluous  silver.' 1     This  contains  a  serious 
misstatement  as  regards  facts.     The  gold  alluded  to  was  not 
absorbed  without  such  aid  as  is  proposed  now  for  the  absorp- 
tion of  silver.     All  that  is  proposed  is  that  the  mints  should  be 
open   for  the  absorption  of  the  present   supplies   of  silver, 
exactly  in  the  same   manner  as  they  were  kept  open  for  the 
absorption  of  the  large  supplies  of  gold.     It  is  the  arbitrary 
closing  of  the  mints  against  silver  that  has  made  it  *  an  unprofit- 

*  able  superfluity/  just  in  the  same  manner  as  the  closing  of  the 
factories  against  cotton  would  make   existing  stocks  of  that 
article  'an  unprofitable  superfluity,' or  just  as  the  closing  of  the 
mints  against  gold  in  1848  would  have  made  the  supply  of  that 
metal  '  an  unprofitable  superfluity.' 

The  remarkable  character  of  Mr.  Crump's  arguments  may 
be  illustrated  by  the  following  paragraph  : — 

4  Bimetallism  on  that  basis,  viz.  the  gold  standard  with 
'  silver  circulating  below  its  market  value,  is  really  all  that  is 
'  wanted  for  countries  which  can  afford  to  maintain  a  gold 
'  reserve  against  the  issue  of  notes.  Countries  having  a  silver 
'  standard  can  likewise  circulate  silver  coins  below  their  market 
'  value  for  domestic  use,  and  keep  either  a  silver  reserve  or  a 
'  mixed  gold  and  silver  reserve  against  their  'note  issues — with 
4  only  free  mintage  for  gold.' 2 

Even  supposing  it  were  possible  for  Mr.  Crump  to  explain 
how  silver  coins  could  be  made  to  circulate  '  below  their  market 
'  value,'  or  how  a  country  could  have  a  silver  standard  '  with 

1  A    Review   of  the    Position  and  Prophecies  of  the   Bimetallists^  by 
Arthur  Crump,  p.  55.     Effingham  Wilson,  London,  1882. 

2  Ibid.  p.  52. 
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'  only  free  mintage  for  gold '  :  even  so,  the  fact  would  remain 
that  the  '  bimetallism  '  proposed  by  him  would  not  be  bimetal- 
lism at  all ;  for  it  would  not  constitute  a  re-establishment  of  the 
double  standard,  which  cannot  exist  without  the  mints  being 
open  for  the  unlimited  coinage  of  both  silver  and  gold  ;  thus 
leaving  it  to  the  public  (as  was  the  case  before  1873),  and  not  to 
the  capricious  action  of  arbitrary  laws  (as  has  since  been  the 
case),  to  decide  what  amount  of  either  metal  to  have  coined,  at 
a  fixed  ratio,  and  what  to  use  for  other  purposes. 

I  cannot  take  leave  of  Mr.  Crump's  book  without  endorsing 
the  following  sentence  :  *  Whether  we  are  right  or  wrong  in  our 
'  views,  we  claim  for  ourselves  that  with  which  we  find  no  fault 
'  in  others,  viz.  the  right  to  speak  out  what  we  think.'  And  I 
hope  that  I  have  exercised  that  right  with  at  least  as  much 
courtesy  and  moderation  as  Mr.  Crump. 


III. 

I  have  carefully,  and  I  might  indeed  say  elaborately, 
pointed  out  that  Lord  Liverpool  mistook  alternations  of  gold 
and  silver  circulation  for  alternations  of  the  standard  of  value  : 
and  that  notwithstanding  those  alternations  of  currency  gold 
and  silver  jointly  formed  the  standard  of  value  from  time 
immemorial  up  to  the  year  1873.  A  leading  journal,  however, 
accuses  me  of  not  having  '  been  able  to  perceive  that  there 
'  never  has  been,  and  never  in  the  nature  of  things  can  be,  a 
'  permanent  double  standard,  though  there  may  be  and  have 
'  been  alternative  standards.' *  Not  only  is  it  unfair  to  offer 
this  as  a  reply  to  my  arguments,  inasmuch  as  it  conveys  the 
erroneous  impression  of  my  having  written  in  ignorance  of  the 
controversy  on  the  subject,  but  it  also  misrepresents  the  main 
point  at  issue  ;  for  I  merely  contend  that  the  English  mint 
ought  to  be  open  for  the  coinage  of  silver  as  well  as  for  the 
coinage  of  gold,  as  formerly  ;  and  the  question  as  to  whether 

1    The  Daily  News,  December  27,  1882. 
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the  resulting  standard  of  value  would  be  such  as  should  be 
termed  an  alternative  standard  or  a  double  standard  is  quite  a 
minor  question.  Besides  this  I  have,  as  a  question  of  theory, 
admitted  that  a  legal  restoration  of  the  double  standard  might 
bring  about  a  practical  alternation  from  our  present  gold 
standard  to  a  silver  standard,1  though  it  is  a  mere  matter  of  fact 
that  all  the  alternations  of  gold  and  silver  currency  in  England 
before  1816  took  place  under  a  practical  as  well  as  a  legal  con- 
tinuance of  the  double  standard.  And  I  have  argued  that,  even 
if  it  were  certain  that  the  legal  restoration  of  the  double 
standard  would  result  in  a  practical  alternation  from  a  gold  to  a 
silver  standard,  the  legal  restoration  ought  nevertheless  to  be 
effected,  simply  because  the  national  debtor  has  a  right  to  it. 
Such  a  prospect,  which  I  have  shown  to  have  little  possibility 
of  practical  realisation,  would  indeed  make  it  all  the  more 
incumbent  on  the  national  debtor  to  assert  his  right  to  the 
legal  restoration. 

I  contend  that  as  the  National  Debt  was  borrowed  under 
a  certain  standard  of  value  established  by  law  (which  standard 
I  call  a  double  standard,  though  the  Daily  I\ews  and  Lord 
Sherbrooke  call  it  an  alternative  standard),  that  law  ought  not 
to  have  been  tampered  with  in  such  a  manner  as  to  change 
the  standard  of  value  whilst  the  debt  is  current.  Up  to  the 
year  1873  silver  commanded  the  same  right  of  coinage  as  gold, 
and  the  two  metals  jointly  formed  the  standard  of  value  ;  but 
now  the  National  Debt  is  measured  by  the  gold  standard,  and 
is  thus  made  20  per  cent,  heavier  than  it  would  be  if  measured 
by  the  standard  under  which  the  money  was  borrowed.  I 
therefore  contend  that  the  English  mint  ought  to  be  open  for 
the  coinage  of  silver  on  the  same  terms  as  for  the  coinage  of 
gold  as  long  as  the  National  Debt  remains  unpaid.  And  I 
have  endeavoured  to  show  that  Lord  Liverpool  was  mistaken 
in  supposing  that  the  alternations  of  gold  and  silver  currency  in 
England  constituted  alternations  of  the  standard  of  value 
whilst  the  English  mint  accepted  whichever  metal  was  offered 

1  See  Index  heading,  Silver  Standard. 
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for  coinage  ;  but  this  latter  is  a  question  which  does  not  affect 
the  main  point  at  issue,  though  his  mistake  on  that  question 
seems  to  have  prevented  him  from  perceiving  the  injustice 
which  is  done  to  those  who  have  to  bear  the  burden  of  the 
National  Debt,  by  depriving  the  holders  of  silver  of  the  right 
to  have  it  made  into  coin  at  the  English  mint  for  unlimited 
legal  tender. 


IV. 

To  be  quite  clear  as  to  what  would  constitute  a  practical 
alternation  from  a  gold  to  a  silver  standard,  or  vice  versa^  it 
may  be  observed  that  if  before  the  recent  closing  of  the  mint 
in  France  against  silver  there  had  at  one  time  been  an  esta- 
blished premium  on  gold,  and  at  another  time  on  silver  in 
France,  then  there  would  in  France  have  been  a  practical 
alternation  of  standard  under  the  legal  establishment  of  the 
double  standard.  I  have,  however,  seen  no  record  of  any  such 
alternate  premiums.  Such  premiums,  if  they  existed,  must 
have  been  trivial,  for  the  price  of  silver  in  London  for  more 
than  forty  years  before  1873  did  not  vary  more  than  the  price 
of  sterling  gold  bills  of  exchange  on  London  in  foreign  markets, 
payable  in  gold  in  those  markets.1  And  if  such  premiums  did 
not  exist,  then  the  double  standard  prevailed  practically  as 
well  as  legally,  notwithstanding  the  almost  complete  alternations 
of  gold  and  silver  circulation  which  occurred. 

Though  gold  was  once  nominally  at  a  high  premium  for  a 
long  time  in  England  under  the  legal  establishment  of  the 

1  See  p.  19,  where  the  fact  of  such  small  premiums  having  occurred 
is  alluded  to  ;  they  were,  however,  much  less  than  the  fluctuations  in  the 
exchanges  between  gold  coins,  and  therefore  did  not  constitute  any  change 
in  the  standard  of  value.  Alternations  of  special  demand  for  one  or  the 
other  metal  resulting  from  the  balance  of  trade  being  perhaps  at  times 
favourable,  as  regards  France,  with  some  gold  standard  country  whilst 
adverse  with  some  silver  standard  country,  or  the  reverse,  would  naturally 
tend  to  create  such  premium,  just  as  the  foreign  exchanges  cause  fluctua- 
tions in  the  gold  price  of  silver  in  London. 
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double  standard,  that  was  a  natural  consequence  of  the  abraded 
condition  of  the  silver  coins  ;  and  it  was  not,  strictly  speaking, 
a  premium  on  gold,  but  rather  a  premium  on  coins  of  full 
weight  as  compared  with  those  of  light  weight,  or,  more  strictly, 
a  discount  on  light  coins.  The  double  standard  valuation  then 
prevailed  in  England  both  by  law  and  practically. 

It  seems  indisputable  that  before  1848  France  was  on  the 
verge  of  a  practical  alternation  to  a  silver  standard  under  the 
double  standard  law  ;  and  that  if,  instead  of  the  great  dis- 
coveries of  gold  soon  afterwards  made,  there  had  been  similar 
discoveries  of  silver,  then  the  practical  separation  of  the  gold 
and  silver  standards  of  value,  which  actually  occurred  in  1873, 
would  have  occurred  soon  after  1848  ;  and  the  question  of  the 
standard  of  value,  would  then  immediately  have  become  a 
practical  one  in  England,  instead  of  being  postponed  until  after 
1874  ;  for  the  national  debtor  would  then  have  had  the  same 
practical  inducement  as  at  present  to  assert  his  right  to  pay  in 
silver  ;  whereas  it  is  a  mere  matter  of  fact  that  the  injustice  he 
suffered  in  theory  did  not  become  of  much  practical  import- 
ance until  after  1873. 

V. 

Mr.  Reid,  who  fully  appreciates  the  rising  value  of  gold 
and  the  evils  resulting  from  it,  proposes,  as  a  remedy,  the  issue 
of  i/.  notes  and  icxr.  notes  by  the  Bank  of  England.1  What- 
ever the  intrinsic  merit  of  such  a  course  might  be,  it  must  be 
borne  in  mind  that  what  the  naiional  debtor  has  a  right  to 
demand  is  the  coinage  of  silver  at  the  mint,  and  not  an  issue  of 
paper  money.  And  besides  this,  such  notes,  unless  issued  to 
such  an  extent,  unsecured  by  coin  or  bullion,  as  to  endanger 
their  convertibility,  would  form  a  very  trivial  palliation  for  the 
enhancing  value  of  gold,  and  would  not  check  its  rise  in  relation 
to  silver. 

1  The  Enhancing  Value  of  Gold,  and  the  Jndustrial  Crisis,  by  W.  S. 
Reid,  General  Manager  of  the  Capital  and  Counties  Bank,  Limited. 
Effingham  Wilson,  London,  1883. 
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VI. 

Mr.    Pilling,   who   informs   me  that    he   has   written    his 
pamphlet  in  consequence  of  having  read  my  paper  on  *  Lord 
Liverpool's  Oversight,'  very  fully  appreciates  the  evil  that  is 
wrought  by  the  tendency  of  any  enhancement  of  the  standard 
of  value  to  bring  about   commercial  and  political  difficulties. 
But  instead  of  advocating  the  reopening  of  the  mint  for  the 
coinage  of  silver  on  the  same  conditions  as  gold,  Mr.  Pilling 
proposes  to  leave  the  amount  of  gold  coinage  to  be  determined 
by  the  public  as  at  present,  and  to  leave  it  in  the  hands  of 
Government  to  issue  silver  for  unlimited  legal  tender  at  their 
discretion,  at  a  fixed  ratio  in  relation  to  gold.     In  this  manner 
Mr.  Pilling  thinks  to  obtain  a  more  steady  standard  of  value 
than  under  a   purely  gold   standard,    or  under   the   formerly 
existing  double  standard.1      But,   even   supposing  it   to    be 
possible  in   practice  to  carry  out   the   principle  theoretically 
enunciated  by  Mr.  Pilling,  the  establishment  of  such  a  standard 
would  be  a  breach  of  contract  as  regards  the  National  Debt. 
Be  the  merits  or  the  demerits  of  the  standard  under  which 
the  debt  was  contracted  what  they  may,  that  is  the  standard 
which  should  be  sustained  as  long  as  the  debt  remains  unpaid. 
If  it  is  desirable  for  a  new  and  better  standard  of  value  to 
be  introduced,  then  let  the  debt  first  be  paid   in  full.     But, 
in  point  of  fact,  I  do  not  think  that  any  one  can  study  the 
history  of  our  pound   sterling  without   perceiving   that    it  is 
merely  the  existence  of  the  National  Debt  itself  which  has  led 
to  the  legislation  which  has   caused  the  recent  enhancement 
of  the  standard  of  value. 

1  Money,  by  William  Pilling,  Buenos  Ayres. 
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VII. 

Extract  from  Letters  to  Mr.  Grenfell,  dated  \^th  and  2ist 
January,  1883. 

LONDON,  January  19,  1883. 

Lord  Liverpool's  reasons  for  free  coinage  are  to  the  effect 
that  if  any  charge  were  made  for  coining,  the  measure  of 
property  would  not  in  such  case  be  perfect,  and  that  the 
weight  of  the  coins  would  have  to  be  diminished  to  pay  for  the 
coining. 

The  fact  is,  however,  that  the  standard  of  value  is  not 
affected  by  the  question  as  to  who  is  to  pay  the  cost  of  coinage. 
Nor  is  there  the  slightest  necessity  for  the  mint  to  change  the 
weight  of  the  coin  because  the  cost  of  making  it  is  to  be  paid 
by  importers  instead  of  by  Government. 

If  the  English  mint  were  now  reopened,  without   inter- 
national treaty,  for  the  coinage  of  silver  at  the  ratio  of  15^,  it 
would  of  course  get  what  profit  it  could  on  the  present  market 
value,  which  would  soon  cease  to  show  the  existing  margin  for 
profit,  or  else  yield  the  Government  a  large  and  continuous 
income.     And  even   if,   instead   of  being   so  reopened,  un- 
trammelled by  international  treaties  fixing  its  course  of  action, 
it  were  reopened  to  silver  under  an  international  treaty  binding 
it,  together  with  the  other  mints  under  the  international  bond, 
to  a  joint  course  of  action,  even  so,  a  fixed  charge  established 
by  treaty  to  cover  the  cost  of  coining  would  not  only  be  an 
effectual  check  on  extravagant  coinage,  but  would  also  place 
a  special  check   on  any  redundancy  of  silver  currency,  and 
cause  silver  bullion  specially  to  perform  the  functions  of  inter- 
national money.     For,  as  the  cost  of  coining  the  silver  crowns 
or  dollars  to  represent  a  pound  sterling  would  be  four  or  five 
times  greater  than  that  of  coining  the  gold  sovereign,1  holders 
of  gold  would  therefore  be  more  ready  to  have  it  coined  to 

1  The  extra  cost  is  overestimated  above,  but  that  does  not  affect  the 
argument. 
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serve  as  internal  currency  than  holders  of  silver,  and  there 
would  therefore  be  a  tendency  to  hold  silver  in  the  form  of 
bullion  rather  than  as  legal-tender  coin. 

A  charge  for  coinage,  even  if  only  sufficient  to  cover  the 
actual  cost  without  leaving  any  profit  to  the  Government, 
would  thus  form  a  natural  check  on  any  superfluity  of  silver 
coinage  beyond  the  wants  of  commerce.  By  an  international 
agreement  to  the  above  effect  the  double  standard  would  be 
just  as  effectively  established  as  by  an  agreement  binding  all 
the  mints  to  *  free  coinage ';  and  under  it  gold  would  naturally 
be  preferentially  taken  to  the  mint  in  consequence  of  its  coin- 
age costing  Jess  than  that  of  silver  :  whereas,  under  the  system 
of  'free  coinage,'  Government  would  really  pay  a  premium  for 
the  presentation  of  silver  rather  than  gold  for  coinage,  for 
they  would  pay  four  or  five  times  as  much  for  coining  a  pound 
sterling  in  silver  as  for  coining  it  in  gold.  And  silver  coin 
thus  artificially  forced  into  the  market  would  have  to  be  used, 
whilst  gold  might  be  held  as  bullion  ;  though,  but  for  the  extra 
price  paid  by  the  Government  for  coining  silver,  the  gold 
would  naturally  be  coined  and  the  silver  be  retained  in  the 
form  of  bullion. 

Thus  the  system  of  '  free  coinage,'  which,  under  a  single 
standard,  has  simply  the  demerit  of  its  extravagance,  becomes 
under  a  double  standard  not  only  still  more  extravagant,  but 
also  absolutely  pernicious,  for  it  deranges  the  course  of  natural 
selection  on  the  part  of  the  public  as  regards  the  bullion  they 
take  to  the  mint  for  coinage. 

LONDON,  January  21,  1883. 

Lord  Liverpool's  misunderstanding  as  regards  the  standard 
of  value  led  him  to  suppose  that  any  charge  made  by  the  mint 
for  coining  gold  as  unlimited  legal  tender  would  make  the 
'  measure  of  property  imperfect ';  and  it  is  in  consequence  of 
statesmen  having  been  imbued  with  that  mistake  that  the  mint 
has  been  bound  not  only  to  unlimited  coinage  of  all  gold 
presented  to  it  for  the  purpose,  but  also  to  its  free  coinage— that 
is  to  say,  for  every  40  Ibs.  weight  of  standard  gold  presented 
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for  coinage  the  mint  is  bound  on  principle  to  give  1,869  gold 
sovereigns  weighing  40  Ibs. ;  thus  returning  in  coin  the  same 
quantity  of  pure  gold  as  received  in  bullion,  and  making  no 
charge  for  the  cost  of  coining  it. 

I  have  constantly  expressed  my  conviction  to  the  effect 
that,  as  soon  as  the  double  standard  becomes  a  subject  of 
practical  discussion  in  Parliament,  it  will  be  found  requisite  to 
abandon  the  present  system  of  free  coinage  (that  is  to  say, 
coinage  free  of  charge)  for  the  purpose  of  re-establishing  the 
double  standard  by  opening  the  mint  for  the  unlimited  coinage 
of  silver  as  well  as  of  gold.  No  one  in  so  influential  a  position 
as  that  which  you  hold  has  hitherto  expressed  an  opinion  at 
variance  with  that  of  Lord  Liverpool  on  this  point.  For  the 
Governor  of  the  Bank  of  England  openly  to  oppose  Lord 
Liverpool  on  the  question  of  the  gold  standard  constituted  an 
important  event  in  our  financial  history  ;  and  it  would  be  a 
scarcely  less  important  event  for  the  Governor  of  the  Bank  to 
oppose  Lord  Liverpool  on  the  question  of  free  coinage— that 
is  to  say,  as  regards  making  a  charge  for  coining,  or  coining 
free  of  charge. 

To 'prevent  the  risk  of  misunderstanding,  allow  me  to  re- 
state that  my  main  contention  is  to  the  effect  that  justice  to  the 
labourer  demands  that  the  mint  should  be  open  for  the  coinage 
of  both  silver  and  gold  for  unlimited  legal  tender  :  technically 
at  the  ratio  of  15^  *  to  i,  though  equity  would  be  satisfied  by 
the  more  convenient  ratio  of  15^  to  i.  And  I  contend  that 
Parliament  ought  not  to  hesitate  for  the  purpose  of  consider- 
ing whether  the  course  of  justice  would  or  would  not  give  us  a 
silver  instead  of  our  gold  circulation,  nor  as  to  whether  a 
silver  would  or  would  not  be  more  advantageous  to  the 
commercial  community  than  a  gold  circulation.  These, 
together  with  the  question  as  to  who  is  to  pay  the  cost  of 
coinage,  are  matters  of  minor  importance  from  the  above  point 
of  view.  But,  when  considered  as  a  question  of  commercial 
convenience,  into  the  discussion  of  which  I  have  been  drawn 

1  More  exactly,  1 5^209  to  i. 
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by  your  criticism,  then  the  question  of  free  coinage  (as  distinct 
from  unlimited  coinage)  becomes  of  paramount  importance. 
The  whole  question  as  to  whether  the  double  standard  is  or  is 
not  superior  to  the  gold  standard  from  a  merely  commercial 
point  of  view  seems  to  me  to  depend  upon  it,  for  I  cannot 
consider  the  superior  steadiness  of  the  double  standard  alone 
sufficient  to  compensate  for  the  extravagance  and  inconvenience 
of  throwing  the  mint  open  to  the  unlimited  coinage  of  silver 
free  of  charge.  * 


VIII. 

The  Issue  Department  of  the  Bank  of  England  has  really 
formed  the  sheet-anchor  of  our  financial  system,  and  I  suggest 
that  the  mint  ought  to  be  under  its  control  ;  or  that,  at  any 
rate,  the  Issue  Department  of  the  Bank  should  in  all  respects 
act  as  agent  between  the  mint  and  the  public ;  and  that  the 
existing  arrangement  between  the  Government  and  the  Bank 
should  be  so  modified  as  to  allow  the  profit  on  the  issue  of  notes 
to  supply  an  income  to  cover  the  loss  incurred  by  abrasion  of 
the  coinage. 

In  this  manner  the  currency  would  be  completely  self- 
supporting,  or  might  easily  yield  a  considerable  income  to 
recompense  the  Banking  Department  of  the  Bank  of  England 
for  the  transaction  of  Government  business. 

LONDON  :  April  16,  1883. 

1  Lord  Liverpool  states  that  what  he  means  by  the  mint  being  '  free ' 
is,  '  where  everyone  has  a  right  to  bring  gold  or  silver  to  the  mint  to  be 
'  converted  into  coin  ;  not  at  the  charge  of  the  person  who  so  brings  it, 
'  but  of  the  public.'  The  term  must  not,  however,  now  be  understood  to 
mean  more  than  merely  unlimited  coinage,  unless  otherwise  expressed  ; 
and  not  necessarily  free  coinage  in  the  sense  defined  by  Lord  Liverpool. 
It  is  now  used  by  Mr.  Gibbs  and  Mr.  Grenfell  in  this  restricted  sense. 

The  Quarterly  Review  for  April  has  declared  against  Lord  Liverpool 
as  regards  coinage  free  of  charge. 
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IN  commenting  on  the  First  Edition  of  the  following  Paper 
on  'Lord  Liverpool's  Oversight'  a  few  days  ago,  a  London 
reviewer  alludes  to  it  as  a  '  defunct  controversy.'  If,  however, 
the  reviewer  will  look  a  little  more  closely  at  the  book,  he  will 
find  that  it  not  only  is  not  the  defunct  controversy  he  supposes, 
but  that  it  is  the  discussion  of  a  question  which  was  never 
dreamt  of  in  the  philosophy  of  William  Cobbett,  Sir  Robert 
Peel,  or  John  Stuart  Mill ;  *  and  that  it  is  not  only  a  '  living 

1  Mill,  after  arguing  that  under  the  double  standard  '  the  money  of  the 

*  community  would  never  really  consist  of  both  metals,  but  of  the  one 
'  only  which,  at  the  particular  time,  best  suited  the  interest  of  debtors,' 
says  :  '  The  plan  of  a  double  standard  is  still  occasionally  brought  forward 

*  by  here  and  there  a  writer  or  orator  as  a  great  improvement  in  currency. 
1  It  is  probable  that,  with  most  of  its  adherents,  its  chief  merit  is  its  tend- 
'  ency  to  a  sort  of  depreciation,  there  being  at   all  times  abundance  of 
'  supporters  for  any  mode,  either  open  or  covert,  of  lowering  the  standard. 
'  Some,  however,  are  influenced  by  an  exaggerated  estimate  of  an  advan- 
'  tage  which  to  a  certain  extent  is  real,  that  of  being  able  to  have  recourse, 
'  for  replenishing  the  circulation,  to  the  united  stock  of  gold  and  silver  in  the 

*  commercial  world,  instead  of  being  confined  to  one  of  them,  which,  from 
'  accidental  absorption,  may  not  be  obtainable  with  sufficient  rapidity. 
'  The  advantage,  without  the  disadvantages,  of  a  double  standard  seems 
'  to  be  best  obtained   by  those  nations  with  whom  one  only  of  the  two 
'  metals  is  a  legal  tend2r,  but  the  other  also  is  coined,  and  allowed  to  pass 
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'  question,'  but  what  the  Lord  Mayor  of  London  has  recently,  at 
a  public  meeting  at  the  Mansion  House,  declared  to  be  '  a 
'  question  which  he  thought  there  could  be  no  denying  was  the 
'  most  important  of  the  present  age.' l 

LONDON  :  September,  1882. 

'  for  whatever  value  the  market  assigns  to  it.  When  this  plan  is  adopted 
'  it  is  naturally  the  more  costly  metal  which  is  left  to  be  bought  and  sold 
'  as  an  article  of  commerce.  But  nations  which,  like  England,  adopt  the 
'  more  costly  of  the  two  as  their  standard,  resort  to  a  different  expedient 
'  for  retaining  them  both  in  circulation — namely,  to  make  silver  a  legal 
*  tender,  but  only  for  small  payments. '  * 

The  above  is  enough  to  show  that  Mill  had  no  conception  of  the  fact 
of  the  Currency  Act  of  1816  having  changed  the  standard  of  value  in  the 
manner  I  have  explicitly  pointed  out  in  Chapter  I.  of  this  volume.  The 
only  gleam  of  an  approach  to  understanding  the  question  is  his  allusion  to 
what  he  calls  an  exaggerated  estimate  of  the  advantage  of  being  able  to 
replenish  the  circulation  from  the  united  stock  of  gold  and  silver  instead 
of  being  restricted  to  only  one  of  those  metals.  I  do  not  suppose,  how- 
ever, that  any  such  estimate  went  so  far  as  to  suggest  that  within  fifteen 
years  of  the  closing  of  the  European  mints  against  silver  the  gold  standard 
would  be  enhanced  in  value  more  than  40  per  cent.  ;  and  therefore,  unless 
those  estimates  went  beyond  that,  the  event  has  proved  that  they  were 
not  exaggerated,  but  reasonable  or  moderate  estimates. 

Mill  taunts  the  adherents  of  the  double  standard  with  wanting  a  sort 
of  depreciation,  without  appearing  himself  exactly  to  understand  how  ; 
but  the  event  has  proved  that  if  the  advocates  of  the  double  standard  had 
prevailed  at  that  time,  they  not  only  would  not  have  caused  any  depre- 
ciation of  the  standard  in  any  manner  whatever,  but  would  have  pre- 
vented the  present  mischievous  appreciation. — Note  to  the  Fifth  Edition, 
1888. 

1  The  7'imes,  March  II,  1882.  See  Index,  Ctirrency  and  Land 
Questions. 

*  Principles  of  Political  Economy,  by  John  Stuart  Mill,  vol.  ii.  p.  34, 
6th  edit.,  1865. 
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REPLIES  IN  DISCUSSION. 
I. 

DISCUSSION   ON   THE   PAPER   ON   '  THE  DOUBLE 
'STANDARD  AND  THE  NATIONAL  DEBT.' 

July  28,  1880. 

THE  first  speaker  against  the  resolutions  l  quoted  the  opinion  of 
John  Stuart  Mill  in  favour  of  a  single  standard,  considering  the 
maintenance  of  a  double  standard  impossible,  because  the 
cheaper  must  drive  out  the  dearer  metal  : — 

If  one  country  only  had  the  double  standard,  and,  of  the 
other  countries,  some  the  gold  and  others  the  silver  standard, 
and  if  silver  were  brought  to  the  silver  mints  for  coinage  in  so 
much  greater  amount  as  to  make  its  excess  beyond  the  value 
of  the  new  supplies  of  gold  greater  than  the  value  of  the  gold 
circulating  in  the  bimetallic  country,  then  the  gold  would  be 
driven  from  the  latter  country. 

A  smaller  supply  of  silver  than  the  value  of  the  gold  in  cir- 
culation in  the  bimetallic  country,  or  a  smaller  supply  of  gold 
than  the  value  of  the  silver  in  that  country,  would  simply  change 

1  See  Chap.  VI. 
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the  relative  amounts  circulating  there,  without  changing  the 
relative  value  of  the  two  metals. 

As  soon  as  the  fresh  supply  of  either  metal  became  large 
enough  to  drive  all  the  other  metal  from  the  bimetallic  country, 
then  the  relative  value  of  the  two  metals  would  change,  and 
would  continue  to  fluctuate  with  every  change  in  the  relative 
supply  and  demand. 

In  either  case,  the  more  abundantly  supplied^  not  necessarily 
the  cheaper  metal,  would  drive  the  other  from  the  bimetallic 
country. 

But  what  has  this  to  do  with  the  question  of  universal 
bimetallism  ? 

Under  the  bimetallic  system,  the  metal  which  yielded  most 
profit  to  the  miner  might  become  the  more  abundant ;  but,  in 
telling  us  that  the  cheaper  must  drive  out  the  dearer  metal, 
without  telling  us  where  that  dearer  metal  is  to  be  driven,  the 
speaker  makes,  I  think,  an  inconsiderate  assertion.1 

If,  from  the  question  of  universal  bimetallism,  we  turn  to 
the  question  of  the  practicability  of  its  maintenance  in  any  one, 
or  in  any  two  countries,  then  we  merely  have  to  consider 
whether  the  quantity  of  the  two  metals  held  by  those  countries 
is  such  that  any  possible  excess  of  the  supply  of  one  metal 

1  'Well,  I  contend  that  if  you  are  going  to  swamp  the  world  with 
'  silver,  gold  will  be  such  a  scarce  article  that  it  will  be  more  difficult  to 
*  obtain.' — Mr.  H.  L.  Raphael,  Royal  Commission  on  Gold  and  Silver, 
1888,  question  6979. 

Sir  John  Lubbock. — I  suppose  you  would  agree,  would  you  not,  that 
if  the  proportion  of  fifteen  and  a  half  to  one  were  adopted,  it  would  give  a 
great  stimulus  to  silver  mining  ? 

Sir  Evelyn  Baring. — Yes,  I  presume  it  would.  It  would  increase  the 
production  of  silver. 

Sir  John  Lubbock. — And  do  you  not  think  that  it  is  possible  that  it 
might  increase  the  production  of  silver  so  much  that,  in  effect,  the  result 
would  be  in  a  few  years  to  drive  gold  out  of  circulation  ? 

Sir  Evelyn  Baring. — Where  is  it  to  go  to  ? 

Sir  John  Lubbock. — Into  the  arts. 

Sir  Evelyn  Baring. — I  do  not  believe  in  that.  The  arts  could  not 
absorb  all  that  amount  of  gold.  —  Ibid,  questions  7138-7140. 
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kbove  the  supply  of  the  other  metal  can  or  cannot  be  equal   to 
the  supply  of  the  latter  held  by  the  bimetallic  countries. 

I  have  shown  that  France  and  England  combined  are  ob- 
viously able  to  sustain  bimetallism  against  any  possible  supplies 
of  silver,  without  inconvenience  to  their  circulation  ;  and  I 
have  argued  that  England,  under  existing  circumstances,  could 
by  her  initiative  action  reinstate  the  practical  working  of 
bimetallism  throughout  the  world,  because  it  would  obviously 
be  the  interest  of  France  and  the  United  States  to  support  her 
action. 

Sir  Isaac  Newton  and  Napoleon  Bonaparte,  when  they 
dealt  with  the  subject,  took  a  more  practical  view  of  it  than 
John  Stuart  Mill.  They  fairly  faced  the  fact  that  both  gold 
and  silver  had,  by  virtue  of  their  own  intrinsic  merits  as 
mediums  of  exchange,  or  measures  of  value,  forced  their 
way  into  a  universally  recognised  and  well-established  posi- 
tion. Those  metals  had  been  freely  accepted  in  payment  for 
labour  and  property,  on  the  universal  understanding  that  they 
would  continue  to  be  equitably  exchangeable  in  the  same 
manner. 

Under  those  circumstances,  for  the  law  to  legalise  the  posi- 
tion of  one  of  the  two  metals,  and  to  disregard  the  other — that 
is  to  say,  to  make  one  and  not  the  other  unlimited  legal  tender 
— would  constitute  not  only  a  breach  of  faith  with  the  holders 
of  the  disregarded  metal,  but  would  also  directly  favour  the 
holders  of  the  other  metal  ;  seeing  that  the  desirability  of 
holding  the  legalised,  rather  than  the  unlegulised,  metal  would 
naturally  enhance  its  value. 

Besides  this  consideration,  there  comes  the  still  greater 
breach  of  faith  in  every  current  contract ;  for  the  debtor  be- 
comes forced  by  law  to  pay  in  a  metal  artificially  enhanced  in 
value  by  that  same  law. 

For  these  practical  reasons  the  authorities  to  which  I  have 
alluded  successfully  advocated  the  establishment  by  law  of 
a  double  standard  in  England,  and  afterwards  in  France ; 
though  both  authorities,  as  each  was  legislating  for  his  own 
country  alone,  recognised  the  right  of  the  law  to  regulate  the 
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relative  value  of  the  two  metals  in  such  a  manner  as  to  suit 
the  convenience  of  the  circulation. 

Newton  and  Bonaparte  both  took  too  broad  and  practical 
a  view  of  the  question  to  allow  of  their  advocating  a  disregard 
of  the  terms  on  which,  on  the  faith  of  a  tacit  understanding 
which  had  been  the  slow  growth  of  ages  of  gradually  increasing 
faith  between  man  and  man,  gold  and  silver  were  held  as 
measures  of  value  by  those  who  had  obtained  them  in  return 
for  value  given. 

For  these  reasons,  I  say  that  the  speaker  based  his  avowed 
intention  to  vote  against  both  resolutions  on  an  opinion  of 
John  Stuart  Mill  which  does  not  constitute  a  serious  argument 
against  the  first  resolution  ;  and  which,  by  a  mere  assertion, 
adversely  decides  a  minor  question  at  issue  in  the  second 
resolution  without  touching  the  merits  of  the  main  point1 

The  second  speaker  fluently  accused  me  of  arriving  at  con- 
clusions at  variance  with  my  arguments,  and  of  advancing 
arguments  unsupported  by  facts. 

All  I  have  said  is  permanently  recorded  in  this  paper,  which 
will,  I  think,  vindicate  itself  against  such  an  accusation.  I 
was  indeed  half  afraid  that  I  had  perhaps  made  a  wearisome 
repetition  of  some  of  the  leading  facts  on  which  the  arguments 
are  based. 

As  an  instance  of  the  absence  of  requisite  facts,  he  said  I 
should  have  told  what  the  amount  of  the  debt  had  been  at 
various  epochs,  and  how  much  had  been  raised  since  1816. 

I  have  told  you  that  the  first  important  amount  of  debt  was 
incurred  during  the  Revolution  of  1688  ;  that  in  1816,  when  the 
silver  standard  was  abolished,  its  amount  was  850,000,0007. ; 
and  that  it  is  now  about  75o,ooo,ooo/.2  I  might  easily  have 
loaded  my  paper  with  more  statistics  of  the  debt,  but  no  more 
were  required  for  the  purpose  of  the  present  discussion.  For 
those  figures  show  that  not  only  has  all  the  money  borrowed 

1  Mill  did  not  know  of,  or  discuss,  the  question  now  at  issue. 

2  Published  in    1880.     Chap.    II.,  giving   the  history  of  the   Pound 
Sterling,  was  published  soon  after  this. 
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since  1816  been  repaid,  but  also  100  millions  of  that  previously 
borrowed  ;  so  that  all  the  existing  debt  was  borrowed  whilst 
silver  was  unlimited  legal  tender  in  England. 

If,  by  his  criticism,  the  speaker  meant  to  imply  that  all  that 
has  been  borrowed  since  1816  must  be  considered  to  be  still 
unpaid,  on  the  plea  that  the  subsequent  payments  must  be 
considered  to  have  extinguished  the  older  portion  of  the  debt, 
then  that  is  an  assertion  which  I  cannot  admit ;  for  it  is  evident 
that  if  there  had  been  no  debt  in  1816  there  would  be  no  debt 
now  ;  for  we  have  paid  off  100  millions  more  than  we  have 
borrowed  since  that  date. 

Even,  however,  if  we  admit  the  speaker's  view  of  the  matter 
— even  then,  though  the  legal  technicalities  of  the  question  are 
modified,  or  partly  modified,  its  intrinsic  merits  as  a  question 
of  equity  remain  unchanged. 

For,  though  England  abolished  the  legal  action  of  the 
double  standard  in  1816,  it  was  nevertheless  practically  main- 
tained, by  the  action  of  other  nations  until  1874.  It  was  only 
in  the  latter  year  that  the  effect  of  the  English  law  of  1816 
became  apparent  in  the  relative  depreciation  of  silver,  which 
results  from  the  enhanced  value  which  gold  acquires  in  con- 
sequence of  the  legal  status  given  to  it  and  not  to  silver. 

As  the  relative  value  of  gold  and  silver  was  maintained  up 
to  1874  in  spite  of  the  English  law  of  1816,  all  the  money 
borrowed  during  that  interval  has  practically  been  received 
under  the  bimetallic  system  ;  and,  therefore,  as  a  matter  of 
equity  it  is  as  unfair  to  enforce  its  payment  in  gold,  after  the 
practical  collapse  of  that  system,  as  to  enforce  the  payment  in 
gold  of  the  previous  loans  borrowed  with  the  legal  right  to  pay 
in  silver. 

All  this  is,  however,  quite  beside  the  true  merits  of  the 
case;  for  the  existing  debt  all  existed  before  1816,  and  was 
therefore  all  borrowed  with  the  legal  right  of  repayment  in 
silver. 

The  speaker  also  objected  to  the  double  standard,  on  the 
ground  that  by  it  silver-mining  would  be  encouraged.  And 
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why  should  it  not  be  encouraged  as  well  as  gold-mining  ?  A 
part  of  the  gold  coined  at  the  English  mint  has  cost  the  miner 
five  shillings  an  ounce,  and  on  its  being  coined  for  him  he 
finds  it  worth  in  his  hands  more  than  eighty-four  shillings  an 
ounce.  No  such  encouragement  to  silver-mining  can  be  given 
by  its  legal  tender  rate  of  about  five  shillings  an  ounce,  as  that 
encouragement  given  to  gold-mining  by  its  legal  tender  rate  of 
3/.  17^.  io\d.  an  ounce  standard. 

But  the  fact  is  that  no  permanent  difference  can  be  made 
in  the  number  of  men  employed  in  mining  under  the  single  or 
the  double  standard,1  for  if  too  many  should  engage  in  mining, 
either  for  gold  or  silver  alone,  or  for  both,  the  purchasing 
power  of  legal-tender  metal  would  quickly  decline  sufficiently 
to  make  it  requisite  for  them  either  to  turn  to  other  employ- 
ments or  to  starve  for  want  of  a  sufficient  yield  of  metal  to 
maintain  them  at  the  enhanced  range  of  prices. 

The  speaker  also  says  there  is  no  reason  why  silver  should 
go  out  of  circulation,  even  if  not  acknowledged  as  legal 
tender. 

But,  even  admitting  that  adverse  laws  cannot  drive  silver 
out  of  circulation  ;  even  so,  if  it  is  true  that  silver  can  and 
will  sustain  itself  in  spite  of  laws,  it  is  all  the  more  expedient 
that  its  position  should  be  recognised  by  law. 

But  the  fact  is  that  France  will  not  coin  silver  whilst 
England  and  Germany  close  their  mints  against  it.  And  if 
permanently  repudiated  by  those  three  countries,  it  is  probable 
that  the  rest  of  Europe  and  the  United  States  will  endeavour 
to  establish  sole  gold  standards  as  a  matter  of  convenience. 
Thus  the  purchasing  power  of  silver  in  its  reduced  area  will 
be  diminished,  and  the  purchasing  power  of  gold  in  its  enlarged 
area  will  be  increased,  and  the  relative  value  of  the  two  will 

1  *  It  is  not  the  cost  of  production  that  determines  the  relative  value  of 
'  gold  and  silver,  but  the  relative  value  which  leads  to  the  abandonment 
'  of  the  worst-paying  mines  of  one  metal,  and  to  the  opening  of  fresh 
'  mines  of  the  other  metal,  until  the  relative  cost  of  production  exactly 
*  corresponds  with  the  fixed  ratio.' — Mr.  T.  Comber,  Royal  Commission  on 
Gold  and  Silver,  1888,  question  6311. 
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fluctuate  from  the  new  basis  of  value,  in  accordance  with  each 
fluctuation  of  relative  supply. 

If  England  does  not  act  promptly,  all  power  to  control  the 
relative  value  of  the  two  metals  may  vanish  in  consequence  of 
the  increasing  difficulty  resulting  from  delay.  And  then,  by 
the  legislation  of  foreign  nations,  the  burden  of  the  English 
National  Debt  may  be  doubled  or  trebled,  or  caused  to  fluctuate 
in  accordance  with  the  vagaries  of  their  legislation. 

If  foreign  legislation  should  be  such  as  to  bring  about  any 
important  or  permanent  change  in  the  relative  value  of  the  two 
metals,  it  will  then  become  impossible  for  the  English  Govern- 
ment to  ignore  the  fact  that,  as  the  National  Debt  has  been 
borrowed  under  the  bimetallic  system,  precisely  the  same 
injustice  is  done  to  the  debtor  by  any  limit  being  placed  to 
the  legal  tender  of  either  gold  or  silver  as  would  be  done  to 
the  creditor  by  the  free  coinage  of  copper  as  unlimited  legal 
tender.  The  question  is  a  thoroughly  practical  one,  and  not 
dependent  on  individual  fancies  as  to  what  constitutes  the  best 
medium  of  exchange. 

The  speaker's  suggestion  as  to  allowing  some  other  metal 
to  supply  the  place  of  silver  cannot  enter  into  the  merits  of 
the  present  discussion.  The  reacknowledgment  of  silver  is 
what  is  practically  requisite.  Its  equitable  substitution  by  a 
more  valuable  metal  is  a  more  difficult  question,  which  it 
will  be  time  enough  to  discuss  if  the  readmission  of  silver 
should  entail  any  such  inconvenience  as  to  warrant  such  a 
substitution. 

What  thoroughly  amazed  me  in  this  speaker's  observations 
was  his  assertion  that  Mr.  Barclay's  argument  to  the  effect  that 
the  rejection  of  all  the  silver  in  circulation  would  naturally 
enhance  the  purchasing  power  of  gold,  is  based  on  a  fallacy. 

If  the  speaker  could  persuade  all  who  are  now  in  favour 
of  gold  monometallism  that  the  general  level  of  prices  must 
remain  the  same  whether  silver  is  universally  repudiated  or 
universally  admitted  as  unlimited  legal  tender,  the  cause  would, 
I  think,  lose  one-half  of  its  present  supporters.  For  many 
among  the  holders  of  fixed  incomes  regard  it  merely  as  a 
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matter  which  affects  the  value  of  their  incomes,  and  consider 
that  the  more  money  is  kept  out  of  circulation  the  greater 
must  be  the  value  of  those  incomes.  If  this  could  be  shown 
to  be  a  fallacy,  then  many  of  those  supporters  of  the  gold 
standard  would  doubtless  cease  to  trouble  themselves  about 
the  matter. 

Leaving,  however,  this  narrow  and  directly  selfish  view 
of  the  matter  for  broader  considerations,  the  self-interest  even 
of  the  Army  and  Navy  is  with  the  readmission  of  silver  ;  for, 
if  its  repudiation  should  result  in  any  great  increase  of  the 
burden  of  the  debt,  there  will  certainly  be  less  of  the  country's 
resources  available  for  the  support  of  those  services.  Even 
under  existing  circumstances  there  can  be  no  doubt  that  they 
are  not  so  adequately  supported  as  they  would  be  if  the  country 
were  not  burdened  with  debt.  How  then  will  the  requisite 
supplies  for  them  be  obtained  if  the  interest  on  the  debt  should 
be  allowed  to  absorb  twice  as  much  of  the  country's  avail- 
able resources  as  it  does  at  present  ?  An  undue  extension  of 
the  debt  must  result  in  the  ruin  of  the  Army  and  Navy,  and 
then  in  that  of  the  country. 

What  amazed  me  even  more  than  the  assertion  just  con- 
sidered was  the  argument  on  which  it  was  based. 

The  speaker  told  us  that  300  millions  sterling  of  accounts 
are  settled  every  week  in  London  without  the  intervention  of 
metallic  money  ;  and  that  the  amount  of  paper  money,  cheques, 
and  bills,  by  which  these  accounts  are  settled,  is  so  great, 
compared  with  the  amount  of  metallic  money  in  circulation, 
that  no  possible  increase  or  decrease  of  the  latter  can  really 
affect  prices.1 

1  This  same  argument  is  sustained  by  Mr.  Macleod,  and  is  further 
replied  to  in  the  preface  to  the  fifth  edition. 

Mr.  Macleod. — I  think  the  fall  in  prices  throughout  the  world  is  very 
much  due  to  the  state  of  credit,  much  more  than  has  ever  been  appre- 
ciated. ...  In  this  country  the  development  of  credit  has  been  some- 
thing enormous.  .  .  . 

Mr.  Barbour. — If  the  fall  of  gold  prices  is  due  to  a  contraction  of 
credit,  how  is  that  consistent  with  the  great  extension  of  credit  ? 
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This  argument  follows  that  by  which  I  endeavoured  to 
show  that  the  universal  repudiation  of  the  720  millions 
sterling  of  silver  now  in  circulation  would  simply  form  a  more 
world-wide,  though  similar,  disaster  to  that  which  would 
result  from  the  repudiation  of  the  existing  Bank  of  England 
notes. 

If  even  the  Bank  of  England  notes  were  repudiated,  would 
not  the  fabric  of  credit  alluded  to  collapse  ?  And,  in  the 
absence  of  those  notes,  would  not  business  in  England  be 
resumed,  after  the  crisis  caused  by  their  repudiation,  at  a  lower 
level  of  prices  ? 

Even  a  partial  withdrawal  of  notes,  <pr  extra  freedom  in  their 
emission,  affects  prices.  How,  then,  can  it  be  suggested  that 
a  wholesale  repudiation  of  either  the  silver  or  the  gold  in  cir- 
culation would  not  affect  prices  ? 

If  every  twenty  ounces  of  silver  repudiated  were  replaced 
by  a  five-pound  note  of  inconvertible  paper  accepted  as  legal 
tender  universally,  then  prices  would  be  maintained  as  silver 
was  withdrawn  ;  but  such  paper  would  be  a  sorry  substitute 
for  the  silver.  And  such  substitution  is  impracticable. 

The  fact  is  that  just  as  the  value  of  any  given  noniinal 
amount  of  local  currency  bills. and  cheques  in  this  city  .depends 
on  the  total  amount  of  the  circulation  of  the  inconvertible 
paper  in  which  they  are  payable,  so  .also  the  value  of  the 

Mr.  Macleod. — For  this  reason,  that  there  .has  been  comparatively 
extremely  little  speculation  of  recent  years.  It  is  speculation,  which  gives 
rise  to  this  gigantic  increase  of  credit.  In  times  of  speculation  bills  of 
exchange  are  multiplied,  and  then  those  bills  of  exchange  are  discounted 
by  bankers,  and  that  gives  rise  (o  the  extension  of  banking  credits,  and 
that  gives  rise  to  an  enormous  multiplication  of  credit.  Now  you  will 
observe  that  this  great  fall  of  prices  has  been  since  the  year  1873.  That 
was  the  year  of  great  speculation,  and  speculation  -has  collapsed  almost 
since  the  year  1873.  .  .  . 

Mr.  Barbour. — Do  you  think  that  by  extending  credit  in  that  way  you 
could  put  prices  up  to  any  limit,  theoretically  ? 

Mr.  Macleod.  —  If  credit  is  as  good  as  moneyuand  anybody  can  create 
credit,  I  do  not  see.anyjlimit  to  prices. — Royal  Commission, pit  Qold  qnd 
Silver,  1888,  questions  7209,  7212,  7213,  ^343. 
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300  millions  sterling  of  bills,  cheques,  and  bank  notes  referred 
to  depends  on  the  total  amount  of  the  circulation  of  the  coin 
in  which  they  are  payable. 

A  reduction  of  the  amount  of  metallic  money  which  is 
legal  tender  all  over  the  world  must  enhance  the  value  of  any 
given  nominal  amount  in  bills,  cheques,  or  bank  notes  based 
on  and  payable  in  that  metallic  money,  just  as  certainly  as  a 
reduction  of  the  amount  of  inconvertible  notes  in  the  Argen- 
tine Republic  would  enhance  the  value  of  a  bill  for  1,000 
dollars  currency.1 

The  third  speaker  made  an  able  defence  of  the  bimetallic 
system  if  universal  ;  but  objected  to  the  second  resolution  on 

1  I  have  found  it  requisite  to  argue  this  more  fully  in  uie  preface  to 
the  fifth  edition,  to  reply  to  arguments  laid  before  the  Royal  Commission 
on  Gold  and  Silver,  1888.  In  the  Economist  of  March  8,  1845,  Mr« 
James  Wilson  says  that  when  gold  was  made  our  standard  of  value  '  the 
'  actual  relation  of  cost  was  preserved  between  the  standard  of  value  and 

*  other  commodities.     As  in  a  state  of  barter,  the  value  of  every  article 

*  still  varied  in  proportion  to  its  cost  and  the  cost  of  gold,  or  the  quantity 
'  of  labour  necessary   to   produce    them.'      And   in   another    article   on 
April  19,   1845,  he  says  :  « If  wheat  falls  in  price  it  can  only  be  that   it 
'  has  become  more  plentiful,  or  that  the  commodity  gold  has  become  more 

*  scarce.'     And  in  the  same  article  he  says  :   'Though  an  increased  circu- 

*  lation  could  not  be  called  into  existence  as  a  cause  to  produce  higher 

*  prices,  it  would  follow  as  the  effect  or  consequence  of  higher  prices ' ; 
and  he  there  supports  Tooke's  argument  that  '  the  prices  of  commodities 

*  do  not  depend  upon  the  quantity  of  money  indicated  by  the  amount  of 

*  bank  notes,  nor  upon  the  amount  of  the  whole  circulating  medium  ;  but 
'  that,  on  the  contrary,  the  amount  of  the  circulating  medium  is  the  con- 
'  sequence   of  prices.'      Of  course,    both   Mr.    Tooke  and    Mr.   Wilson 
excluded  from  their  argument  inconvertible  paper  money.     The  rate  of 
exchange  must  be  taken  into  account  to  convert  paper-money  prices  into 
gold  prices.     It  is  obvious  that  in  the  first  of  the  above  quotations  Mr. 
Wilson  used  the  term  value  as  synonymous  with  price,  though  neither  he, 
nor  any  other  economist,  considered  it  technically  to  be  so.     Allowing  for 
this  current  use  of  the  term  value,  the  above  views  are  in  effect  the  quanti- 
tative theory,  which  is  by  leaps  and  bounds  regaining  the  position  which, 
for  the  reasons  pointed  out  in  the  Appendix  to  this  Edition,  it  lost  in  the 
crisis  of  i%$j.—Nole  to  this  Edition,  1896. 
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the  ground  that  it  would  lead  to  England  being  flooded  with 
silver.  He  made,  however,  no  definite  reply  to  the  arguments 
by  which  I  have  endeavoured  to  show  that  under  existing 
circumstances  it  would  not  have  such  an  effect ;  and  he  left 
entirely  unnoticed  the  arguments  by  which  I  have  shown  that, 
even  if  such  an  effect  were  certain  to  result  from  the  re- 
adoption  of  the  principle  of  bimetallism,  it  would  nevertheless 
be  expedient  for  England  to  act  on  it. 

The  fourth  speaker  also  supported  the  principle  of  bi- 
metallism, but  objected  to  its  adoption  by  England  unless 
under  an  international  treaty  for  joint  action  with  France,  or  a 
combination  of  other  countries. 

The  speaker  seemed  to  overlook  the  argument  by  which 
I  endeavoured  to  show  that  the  first  effect  of  the  readoption  cf 
bimetallism  by  England  would  naturally  be  a  practical  arrange- 
ment between  the  authorities  of  the  English  and  French  mints 
for  their  mutual  guidance,  and  that  the  mint  authorities  in 
the  United  States  would  only  be  too  ready  to  support  such 
measures  as  might  be  adopted  to  reinstate  silver. 

I  argued  that  the  attempt  to  repudiate  silver  originated  in 
the  English  law  of  1816,  and  that  on  the  abrogation  of  that 
law  the  self-interest  of  the  various  countries  would  naturally 
reopen  their  mints  to  silver.  I  contend  that  the  mere  removal 
of  a  restrictive  law  now  in  force  in  England  will  practically 
achieve  the  object  in  view,  without  any  formal  celebration  of 
international  treaties.  This  speaker  eloquently  denounced 
the  recent  conduct  of  Germany  in  this  matter,  and  argued 
that  that  country  had  no  right  to  disturb  the  commercial 
world  simply  for  the  sake  of  forcing  a  gold  instead  of  a  silver 
circulation  into  Germany.  Admitting  the  speaker's  arguments, 
he  should  have  looked  beyond  them  to  the  fact  that  Germany 
so  acted  because  England  had  done  so  in  1816.  England 
then  placed  the  corner-stone  on  which  the  '  crime '  has  been 
founded.  It  is  therefore  England's  duty  to  take  the  lead  in 
the  work  of  reformation,  and  I  have  also  shown  that  England 
is  more  interested  than  Germany  in  the  matter.  France  long 
stood  alone  in  resisting  the  'crime'  of  repudiation,  and, 

E  2 
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though  now  bending  before  the  storm  raised  by  the  mono- 
metallists,  is  ready,  under  existing  laws,  now  merely  held  in 
abeyance,  to  rally  to  the  support  of  any  powerful  nation  that 
may  make  a  stand  in  the  cause  of  honour. 

The  next  opposition  speaker  argued  that  it  is  not  desirable 
to  have  two  currencies  ;  and  that  gold  is  less  subject  to 
fluctuation  than  silver  : — 

We  have  to  deal  with  the  fact  that  two  currencies  actually 
do  exist,  and  that  the  repudiation  of  either  constitutes  a 
*  crime'  towards  the  holders  of  that  currency,  and  involves 
another  'crime'  towards  every  debtor,  seeing  that  such  repu- 
diation enhances  the  value  of  the  remaining  currency  in  which 
he  becomes  forced  to  pay  his  debts. 

As  regards  the  second  argument,  the  fact  is  that  the  supply 
of  silver  has  fluctuated  less  than  the  supply  of  gold,  and  the 
apparent  steadiness  in  the  value  of  gold  is  due  to  the  mints 
having  been  freely  open  for  its  coinage  whilst  closed  against 
silver. 

The  next  speaker,  who  opposed  the  second  resolution, 
grasped  the  true  question  at  issue,  and  he  pointed  out  that 
on  one  occasion  in  this  country,  after  a  great  change  in  the 
legal  measure  of  value  had  been  caused  by  an  excessive  issue 
of  paper  money  which  had  become  inconvertible,  a  special 
law  was  passed  increasing  the  nominal  amount  of  all  contracts 
entered  into  before  the  occurrence  of  the  depreciation  of  the 
measure  of  value.  The  speaker  argued  that  what  equity  now 
requires  in  England  is  some  such  practical  measure  for  the 
protection  of  the  national  debtor.  He  pointed  out  that, 
whereas  in  this  country  the  creditor  on  contracts  of  long 
standing  was  specially  protected  against  the  effects  of  the 
increased  quantity  of  legal-tender  notes,  in  England  the 
national  debtor  now  requires  special  protection  against  the 
effects  of  the  repudiation  of  silver  by  the  law  of  1816.  The 
speaker,  whilst  advocating  a  practical  measure,  did  not  suggest 
any  special  measure,  and  overlooked  my  argument  to  the 
effect  that  the  practical  measure  now  requisite  is  merely  the 
immediate  readoption  of  the  principle  of  •  bimetallism  by 
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England.  The  distinguished  Argentine  to  whom  I  am  now 
replying  was  the  only  opposition  speaker  who  really  faced  the 
main  question  at  issue.  With  that  exception,  the  opposition 
exemplified  the  character  of  that  ponderous  but  timid  bird 
which  buries  its  head  in  the  sand  in  the  hope  of  avoiding  the 
hunter's  shaft. 


II. 

DISCUSSION    OF    THE    PAPER    ON    'THE    POUND    STERLING,    ITS 
c  HISTORY    AND    CHARACTER.'  l 

Published  in  the  HERALD,  Sept.  24,  1881. 

ALTHOUGH  I  not  long  ago  resolved  not  again  to  enter  into  dis- 
cussion with  any  anonymous  writer,  the  chivalrous  tone  in  which 
your  correspondent  has  attacked  my  pamphlet  on  the  above 
subject  induces  me  to  offer  some  remarks  on  his  criticisms. 

Your  correspondent  says  :  '  It  is  evident,  by  the  whole 
'  statistics  given,  that  the  National  Loan  was  made  at  times 
'  when  more  than  ordinary  inducements  were  held  out  to  the 
'  lender  in  order  to  secure  the  means  of  prosecuting  the  great 
'  objects  of  State.' 

I  wish  first  to  point  out  that  in  this  statement  your  corre- 
spondent has  opened  a  new  question,  which  I  had  not  touched, 
or  alluded  to  in  any  of  my  writings.  I  have  merely  accepted 
the  fact  of  the  debt  having  amounted  to  850,000,0007.  in.  1816. 
My  arguments  have  nothing  to  do  with  the  question  as  to 
whether  the  terms  on  which  it  had  been  raised  were  easy  or 
hard  on  the  debtor,  but  are  intended  merely  to  point  out  or 
explain  the  injustice  committed  by  Parliament  in  changing 
that  debt  of  850,000,000  pounds  sterling  into  a  debt  of 
850,000,000  gold  sovereigns.  I  have  argued  that  if  Lord 
Liverpool  and  his  colleagues  had  properly  understood  the 
importance  of  the  distinction  between  these  two  amounts  they 
never  would  have  advocated  such  a  change,  and  that  the  only 
1  Chapter  II.  of  this  volume. 
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valid  excuse  to  be  made  for  the  Parliament  of  1816  is  that 
they  made  the  change  '  by  mistake.' l 

Secondly.  Your  correspondent's  argument  that  '  Par- 
'  liament,  or  the  people,  borrow  from  the  people,  and  this 
'  people  have  a  right  to  pay  themselves  in  silver,  but  the  people, 
'  or  Parliament,  which  is  the  same  thing,  say  they  must  pay 
'  themselves  in  gold,'  though  serving  as  a  prelude  to  a  plausible 
disquisition,  is  really  superficial  :  for  the  interests  in  question 
are  really  distinct,  the  nation  being  the  borrower  and  indi- 
viduals the  lenders  of  the  money.  And  it  also  ignores  the 
fact  that  the  vast  majority  of  the  labouring  population,  who 
are  the  taxpayers,  and  not  bondholders,  were  not  represented 
in  Parliament  in  1816.  They  did  not  know  what  Parliament 
was  doing.  I  have  endeavoured  to  show  that,  if  the  law  of 
1816  be  not  quickly  annulled,  the  action  of  foreign  legislation 
may  create  such  conflicting  interests  between  debtor  and 
creditor  as  may  make  the  question  quite  unmanageable  in 
Parliament,  and  ultimately  compel  the  labouring  classes  to 
take  the  matter  into  their  own  hands  in  a  manly  manner, 

1  '  If  the  State  says  debts  contracted  in  gold  may  be  paid  in  silver, 
4  why  not  in  shells,  stones,  anything  ?  ' — Mr.  Bertram  W.  C^trr^e,  Royal 
Commission  on  Gold  and  Silver,  1888,  question  6902. 

'  Directly  to  alter  the  terms  of  the  contracts  between  individuals,  would 
4  be  too  barefaced  and  tyrannical  an  interference  with  the  rights  of  property 
'  to  be  tolerated.  Those,  therefore,  who  endeavour  to  enrich  one  part  of 
4  society  at  the  expense  of  another,  find  it  necessary  to  act  with  caution 
v  and  reserve.  Instead  of  changing  the  stipulations  in  contracts,  they  have 
•'  resorted  to  the  ingenious  device  of  changing  the  standard  by  which  these 
•'  stipulations  are  adjusted.' — J.  A\  McCnlloch,  Treatise  on  Money  >  written 
for  the  Encyclopedia  Britanvtca,  1858,  page  431.  In  face  of  the  fore- 
going and  many  similar  observations  by  McCulloch  it  is  surprising  that 
-he  does  not  appear  to  have  understood  that  Sir  Robert  Peel's  Act  of  1816 
constitu  ed  a  change  of  the  standard  of  value.  He  alludes  to  the  enhance- 
ment of  the  standard  of  value  by  means  of  increasing  the  weight  of  the 
coins,  as  a  method  of  swindling  first  practised  in  the  worst  times  of  the 
Roman  Empire ;  and  also  mentions  that  in  France,  in  the  thirteenth 
century,  the  labouring  class  broke  out  into  open  rebellion  in  consequence 
of  an  enhancement  of  the  value  of  money.  I  have  given  further  extracts  from 
McCulloch  as  specified  in  the  Index.—  Note  to  the  Fifth  Edition ,  1888. 


DISCUSSIONS   IN    1882  ON   FIRST   EDITION          55 

unless  they  pusillanimously  flock  in  rapidly  increasing  numbers 
into  the  almshouses  and  workhouses,  to  meet  a  destiny  of 
wholesale  starvation  as  soon  as  the  increase  of  those  establish- 
ments becomes  too  great  to  be  supported  by  the  wealth  of  the 
country. 


III. 

DISCUSSION    OF    THE    PAPER  ON  '  LORD  LIVERPOOL'S  OVERSIGHT 
*  AND    ITS    CONSEQUENCES.'  l 

June  14,  1882. 

To  the  Editor  of  the  HERALD. 

THE  opinion  expressed  in  your  leading  article  of  the  i6th  inst. 
to  the  effect  that  the  bimetallists,  though  beaten  in  the  division 
on  the  above  subject  on  the  i4th  inst.,  had  really  the  best  of 
the  argument,  encourages  me  to  offer  you  a  note  of  the  objec- 
tions then  urged  by  our  opponents,  together  with  brief  answers 
to  them. 

I.  '  Our  gold  standard  is  the  cause  of  all  our  greatness.' 
Answer  :  Bimetallists  consider  that  our  prosperity  would 

have  been  greater  under  a  legal  continuance  of  the  double 
standard,  because  the  change  from  that  to  the  gold  standard, 
which  did  not  practically  occur  until  1873,  nas  more  or  less 
disorganised  trade  and  industries  of  all  descriptions. 

II.  'Lord  Liverpool  advocated  the  payment  of  the  interest 
'  of  the  National  Debt  in  gold,  because  the  money  was  borrowed 
'in  gold.' 

Answer  :  This  is  a  mistake  as  regards  a  mere  matter  of 
fact,  so  that,  according  to  the  objector's  own  argument,  he 
ought  to  agree  with  bimetallists  in  asserting  that,  as  the  money 
was  borrowed  under  the  double  standard,  the  interest  ought  to 
be  payable  under  that  same  standard. 

III.  '  You  might  as  well  insist  on  having  diamonds  for 
'  legal  tender  as  money.' 

1  Chapter  I.  of  this  volume. 
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IV.  *  You  might  just  as  well  insist  on  having  the  mint  open 
1  for  the  unlimited  coinage  of  copper.' 

Answer  :  A  law  making  diamonds  legal  tender,  or  a  law 
opening  the  mint  for  the  unlimited  coinage  of  copper  as 
legal  tender,  would  constitute  an  injustice  to  creditors  on  all 
current  contracts,  exactly  similar  to  that  inflicted  on  debtors 
by  the  closing  of  the  mint  against  silver.  We  should  consider 
it  as  unjust  to  open  the  mint  for  the  unlimited  coinage  of 
copper  as  to  close  it  against  either  gold  or  silver. 

V.  'If  an  injustice  was  done  in   1816,  that  is  no  reason 

*  why  another  injustice  should  be  done  now  by  changing  back 
'  to  the  double  standard.' 

Answer  :  There  was  no  practical  change  in  the  standard  of 
value  until  the  year  1873.  The  injustice  nominally  done  in 
1816  has  only  since  1873  commenced  to  have  practical  effect, 
so  that  a  legal  return  now  to  the  double  standard  would  not 
constitute  another  injustice,  but  would  merely  remedy  an  ex- 
isting injustice,  whose  mischievous  effects  may  otherwise  become 
each  year  more  serious. 

VI.  '  It  has  recently  become  evident  that  there  is  some- 
'  thing  wrong  with  silver.     Everybody  wants  to  have  gold  and 
'  not  silver,  and,  therefore,  gold  is  the  only  proper  metal  for 
'  legal  tender.' 

Answer  :  Everybody  who  has  debts  to  pay  wants  the  metal 
which  is  legal  tender  for  those  debts,  and,  therefore,  wherever 
gold  and  not  silver  is  legal  tender  everybody  wants  gold.  The 

*  something  wrong  with  silver '  is  a  natural  consequence  of  the 
recent  closing  of  the  mints  against  it.     If  the  mints  were,  in 
the  same  manner,  closed  against  gold,  and  silver  were  made 
the  only  legal  tender,  then  everybody  with  debts  to  pay  would 
want  silver,   and  there  would   soon  appear  to  be  the  same 
'  something  wrong '  with  gold.     So,  also,  if  the  factories  were 
suddenly  closed  against  the  manufacture  of  woollen  articles, 
then  sheep  farmers  would  very  soon  find  *  something  wrong  ' 
with  the  value  of  their  stock.    And  if  those  farmers  were  unable 
to  understand  why  the  cessation  of  the  manufacture  of  woollen 
articles  should  reduce  the  value  of  their  sheep,  then  they  would 


DISCUSSIONS   IN    1882   ON    FIRST   EDITION          57 

be  on  a  par  with  those  commercial  men  who  cannot  understand 
what  the  *  something  '  is  that  is  '  wrong  with  silver.' l 

VII.  '  The  production  of  silver  is  so  erratic  as  to  make  it 

*  unfit  for  a  standard  of  value.' 

Answer  :  It  is  a  mere  matter  of  fact  that  the  production  of 
silver  is  less  erratic  than  the  production  of  gold,  so  that,  accord- 
ing to  the  critic's  own  argument,  he  ought  rather  to  advocate 
the  closing  of  the  mint  against  gold  than  silver.  The  value  of 
a  double  standard  of  gold  and  silver  would,  however,  be  even 
less  erratic  than  that  of  a  silver  standard.  The  value  ot  the 
gold  standard  would  be  the  most  erratic  of  the  three,  and, 
therefore,  the  critic's  argument  would  be  very  good  if  used 
against  the  gold  standard  ;  but  bimetallists  do  not  consider  it 
sufficiently  strong  to  justify  the  repudiation  of  gold. 

VIII.  *  The  amount  of  payments  settled  in  gold  or  silver  is 
'  so  infinitesimal  when  compared  with  the  mass  of  payments 
'  made  in  bills,  cheques,  and  bank  notes,  that  if  silver  were 

*  thrown  out  of  circulation  it  would  not  be  missed.'  * 

Answer  :  The  value  of  those  bills,  cheques,  and  notes  de- 
pends on  the  quantity  of  metallic  money  current  as  legal  tender 
for  their  payment,  just  as  the  value  of  the  currency  bills  held 
by  the  banks  in  Buenos  Ayres  depends  on  the  quantity  of  in- 
convertible paper  current  as  legal  tender  for  their  payment. 
And  the  withdrawal  of  half  the  metallic  money  in  circulation 
would  therefore  raise  the  value  of  all  debts  payable  in  metallic 
money,  just  as  certainly  as  the  withdrawal  of  half  of  the  incon- 
vertible paper  in  Buenos  Ayres  would  raise  the  value  of  all 
debts  payable  in  that  currency. 

The  attempt  to  repudiate  silver  brought  on  a  state  of  crisis 
all  over  the  world  exactly  similar  to  what  would  be  caused  in 

1  This  might  serve  as  an  answer  to  some  of  the  arguments  subsequently 
brought  forward  by  Mr.  Crump,  to  which  I  have  alluded  in  the  Preface. — 
Note  to  the  Third  Edition,  1883. 

z  This  argument  has  been  freely  used  in  the  evidence  before  the  Royal 
Commission  on  Gold  and  Silver,  1888  ;  and  has  been  more  definitely 
refuted  in  the  Preface  to  the  Fifth  Edition,  1888.—  Note  to  the  Fifth 
Edition,  1888. 
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Buenos  Ayres  by  a  sudden  withdrawal  or  repudiation  of  a  large 
mass  of  the  inconvertible  paper  in  circulation. 

IX.  '  We  don't  want  silver  thrown  out  of  circulation.' 
Answer  :  By  closing  the  mints  against  the  unlimited  coinage 

of  silver,  and  allowing  it  to  be  legal  tender  for  small  amounts 
only,  it  must  of  necessity  be  thrown  out  of  circulation  ;  for 
only  a  very  small  portion  of  the  existing  stock  would  then  be 
wanted  by  anybody.  Thus  the  critic  simply  declares  that  he 
does  not  want  to  produce  the  effect  which  his  conduct  must 
of  necessity  cause. 

X.  'Our  present   National   Debt  is   not   the   same   debt 
'  which  existed  in  1816.' 

Answer  :  Since  1816  we  have  paid  off  ioo,ooo,ooo/.  more 
than  we  have  borrowed  since  that  date  ;  so  that  all  that  re- 
mains is  debt  which  existed  in  1816.  That  debt  has  never 
been  liquidated,  but  remains  the  same  debt  ;  for  there  has  not 
been  an  extinction  of  the  debt  of  1816  followed  by  the  crea- 
tion of  a  new  debt ;  and  therefore  if  no  debt  had  existed  in 
1816  there  would  be  no  debt  now.  But  even  if  this  were 
otherwise,  it  would  not  alter  the  question  as  a  matter  of  equity ; 
for  the  change  from  the  double  to  the  gold  standard  did  not 
practically  occur  until  the  year  1873.  Everything  borrowed 
before  1873  was  borrowed  under  the  double  standard  of  value, 
and  it  is  only  since  that  date  that  all  debts  in  pounds  sterling 
have  been  practically  changed  from  the  double  standard 
measure  to  that  of  the  gold  standard,  which  has  been  raised  in 
value  by  the  closing  of  the  mints  against  silver. 

XI.  '  No  injustice  is  done  as  regards  our  National  Debt, 
'  because  it  is  a  question  in  which  our  own  Parliament  legis- 
'  lates  for  ourselves,  and  it  concerns  nobody  else.' 

Answer  :  The  debtor  and  creditor  in  the  case  are  both 
under  the  authority  of  the  British  Parliament ;  but  they  are 
nevertheless  distinct  interests.  And  not  only  are  the  debtor 
and  creditor  in  this  case  clearly  distinct,  but  also  the  debtor 
as  regards  the  payment  of  the  capital  is  quite  distinct  from  the 
debtor  as  regards  the  payment  of  the  interest  on  the  debt.  To 
illustrate  the  separate  interests  involved  in  this  question,  let  us 
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suppose  Parliament  were  now  to  decide  to  have  the  whole  debt 
paid  off,  as  advocated  by  Ricardo.     The  owners  of  landed 
property  and  real  estate  would  .quickly  perceive  that  they  would 
have  to  sacrifice  20  per  cent,  more  of  their  property  for  the 
purpose  of  paying  off  the  debt  under  the  gold  standard  than 
under  the  double  standard,  and  would  naturally  claim  their 
right   to  pay  what  was  due  according  to  the  standard  under 
which  the  money  was  borrowed.     Parliament  would  then  have 
to  decide  whether  to  sustain  the  gold  standard  in  the  interest 
of  the  bondholders  or  to  allow  the  mint  to  put  silver  in  circu- 
lation so  as  to  return  to  the  double  standard  in  the  interest  of 
the  landowners.     The  question  involved  would  be  as  to  whether 
a  certain  amount  of  prcperty  should  belong  to  one  set  of  rich 
men,  the  landowners,  or  to  another  set  of  rich  men,  the  bond- 
holders, and  the  interests  of  the  country  in  general  would  not 
be  much  affected  by  the  decision.     The  question  is  very  dif- 
ferent as  regards  the  yearly  payment  of  interest  on  the  debt  ; 
for  the  creditor  and  the  debtor  are  then  no  longer  respectively 
the  bondholder  and  the  owner  of  real  estate,  but  on  the  one 
hand  the  bondholder,  and  on  the  other  the  labouring  classes, 
whose  labour  is  the  source  of  the  yearly  revenue  from  which 
the  interest  is  paid.     Those  are  the  respective  interests  between 
which  it  is  the  duty  of  Parliament  to  see  justice  done  ;  and  for 
Parliament  passively  to  allow  the  change  of  the  standard  of 
value,  which  occurred  in  1873,  to  become  permanent  would 
be  an  everlasting  disgrace  to  the  intellect,  or  else,  worse  still, 
to  the  honour  of  the  governing  classes  in  the  country.     I  do 
not  hesitate  to  say  that  the  manner  in  which   our  enormous 
debt  has  remained  unpaid  from  the  year  1816  to  the  year  1882 
is  one  of  the  greatest  scandals  in  history  ;  and  also  that  the 
legal  establishment  of  our  gold  standard  in    1816  is,  without 
any  exception,  the  most  gigantic  breach  of  faith  that  has  ever 
been   recorded   throughout   the   history  of  the  world.     It  is 
shameful  enough  for  Parliament  to  have  allowed  so  enormous 
a  debt  to  run  so  long  unpaid,  thus  allowing  the  money-lenders 
to  appropriate  an  immense  revenue  every  year  from  the  earnings 
of  the  labouring  classes,  instead  of  returning  their  capital  to 
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them  to  invest  in  such  a  manner  as  to  contribute  to  the  national 
strength,  instead  of  being  a  source  of  weakness  ;  but,  whilst 
that  debt  is  current,  to  allow  of  a  practical  change  of  the 
standard  of  value  to  the  detriment  of  the  labouring  classes, 
who  do  not  understand  how  the  profits  of  their  labour  are 
insidiously  sucked  from  them  by  the  change,  would  be  a  far 
greater  disgrace  to  the  present  Parliament. 

Having  given  an  answer  to  each  one  of  the  speakers  against 
bimetallism,  I  may  point  out  that  the  resolution  proposed  on 
the  i4th  inst.  involved  so  limited  a  support  of  the  principle  as 
to  be  no  more  than  what  the  English,  German,  French,  and 
United  States  Governments  would  all  now  acknowledge.  The 
bimetallist  party  may  be  divided  into  three  classes  :  — First  : 
Those  who  consider  that  the  reopening  of  the  English  mint 
for  the  coinage  of  silver  at  trie  ratio  of  15^  would  practically 
restore  the  double  standard  ;  and  that  as  long  as  the  present 
National  Debt  remains  unpaid  the  mint  ought  to  be  open  for 
the  unlimited  coinage  of  silver  as  a  mere  matter  of  justice 
towards  the  labouring  classes.  Secondly  :  Those  who  think  it 
requisite  for  England  to  join  in  an  international  treaty  for  the 
re-establishment  of  bimetallism.  And  thirdly  :  Those  who 
wish  England  to  retain  the  legal  establishment  of  the  gold 
standard,  but  nevertheless  desire  the  English  Government  to 
assist  other  nations  to  bring  about  a  practical  restoration  of 
the  double  standard  at  the  former  ratio.  All  those  parties  would 
naturally  agree  as  regards  supporting  the  resolution  proposed 
on  the  1 4th  inst.  ;  and  it  is  evident  that  it  practically  has  the 
adhesion  of  the  English  Government  ;  and  I  believe  that  if 
the  question  had  been  open  to  free  discussion  (instead  of  my 
being  rigorously  bound  by  the  rules  of  the  Society,  which  allow 
the  proposer  to  speak  only  once  after  proposing  the  adoption 
of  a  resolution),  it  would  have  been  carried  on  the  i4th  inst. 
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To  the  Editor  of  the  HERALD. 

I  have  much  pleasure  in  handing  you  the  following  replies 
to  the  questions  addressed  to  me  by  your  correspondent  *  An 
*  Anxious  Inquirer.' 

i st.  The  standard  of  value  is  whatever  may  by  agreement 
be  referred  to  for  the  purpose  of  giving  an  idea  of  the  values 
of  things,  just  as  the  standards  of  weights  and  measures  are 
referred  to  for  the  purpose  of  giving  an  idea  of  the  length  or 
the  weight  of  anything.  It  is,  however,  impossible  to  have  an 
absolutely  fixed  value  for  a  standard  as  in  the  case  of  a  standard 
weight  or  a  standard  measure. 

2nd.  Neither  coin  nor  bullion  nor  merchandise  are,  nor  can 
they  conveniently  be  made,  standards  of  value.  Gold  and 
silver  are  both  well-recognised  standards  of  value  in  the  civilised 
world,  and  coins  are  made  from  them  as  a  matter  of  conveni- 
ence, because  the  stamp  guarantees  the  quantity  and  the  quality 
of  the  metal ;  but  all  gold  in  the  shape  of  bullion  or  ornaments 
is  just  as  much  a  part  of  the  gold  standard  as  gold  in  the  shape 
of  coins.1 

The  standard  of  the  coinage  must  not  be  confused  with 
the  standard  of  value,  for  that  merely  indicates  the  quantity  of 
other  metals  legally  mixed  in  the  coinage  with  the  metal  used 
as  a  standard  of  value,  and  it  varies  in  different  countries 
having  the  same  standard  of  value  just  as,  also,  the  value  of 
the  unit,  or  principal  coin  of  account,  differs  in  different  coun- 
tries having  the  same  standard. 

3rd.  When  both  gold  and  silver  are  current  in  any  country 

1  '  I  protest  against  its  being  called  a  standard  'of  .value.  The  metals 
'  are  not  standards  of  value  except  to  this  extent,  that  ithere  is  no  better 
'  standard.' — Lord  Bramivell,  Royal  Commission  on  Gold  and  Silver,  1888, 
question  8920. 

Lord  Bramwell  himself  gives  the  only  reason  why  gold  and  silver  have 
been,  are,  and  will  continue  to  be  standards  of  value. — Note  to  the  Fiftfi 
Edition,  1 888. 
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as  full  legal  tender,  with  the  mint  open  for  the  unlimited 
coinage  of  both  metals,  then  the  two  metals  jointly  form  one 
standard  of  value.  This  was  the  case  from  time  immemorial 
until  the  year  1873,  since  which  date  gold  and  silver  have 
formed  two  separate  standards  of  value. 

For  the  purpose  of  having  a  standard  of  the  two  metals,  it 
does  not  matter  what  relative  value  may  be  placed  on  them 
by  the  mint  for  coinage.  The  rate  may  be  10  of  silver  to  i  of 
gold,  or  20  of  silver  to  i  of  gold.  In  the  former  case  more 
silver  would  be  coined  than  hitherto,  and  less  would  be  used 
for  other  purposes  ;  and  in  the  latter  case  more  gold  would  be 
coined  and  less  would  be  used  for  ether  purposes  ;  but  in 
either  case  the  whole  stock  of  gold  and  silver  jointly,  whether 
coined  or  uncoined,  would  be  the  standard  of  value.1  Bi- 
metallists  want  the  legal  restoration  of  that  one  standard  of 
value,  i.e.  the  double  standard  which  existed  until  1873.  That 
is  to  say,  we  want  to  have  one  standard  only,  instead  of  the 
two  which  now  exist.  The  fact  of  the  ratio  of  15  J  having  re- 
cently existed,  makes  it  desirable  for  that  ratio  to  be  restored 
with  the  restoration  of  the  standard.2 

June  22,  1882. 

1  See  Index,  heading,  Change  of  Ratio.     I  have  pointed  out  that  the 
above   point    has    not    been  properly    understood. — Note    to    the    Third 
Edition,  1883. 

2  Sir  John  Lubbock.  —  And  would  you  not  say  further,  that  there  might 
be  a  fear  if  we  altered  once  we  might  alter  a  second  time  ? 

Mr.  William  Fowler. — Well,  of  course,  that  is  quite  reasonable.  If 
we  once  begin  altering,  as  you  say,  no  one  knows  when  it  will  stop. — 
Royal  Commission  on  Gold  and  Silver,  1 888,  question  8457. 

It  is  only  because  we  already  have  improperly  changed  our  standard  of 
value  that  any  change  is  wanted  now.  Bimetallists  merely  require  a 
restoration  of  the  standard  improperly  discarded. — Note  to  the  Fijth 
Edition,  1888. 
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IV. 

THE  GOLD  'CRAZE.' 
Published  in  the  BUENOS  AYRES  HERALD,  July  12,  1882. 

THE  article  from  a  New  York  paper,  under  the  head  of  '  The 
*  Silver  Craze,'  which  has  appeared  in  your  columns  to-day, 
reminds  me  of  the  celebrated  French  lawyer,  who  spoke  splen- 
didly, but  forgot  in  his  speech  the  sheep  which  were  the  object 
of  his  suit,  until  at  length  his  client  cried  out  in  despair, 
1  Revenons  a  nos  moutons ' ;  so  please  allow  me  to  recall 
attention  to  the  origin  of  this  question. 

Until  quite  recently  all  holders  of  either  gold  or  silver  could 
please  themselves  as  to  whether  they  held  it  in  the  shape  of 
coin  or  otherwise.  Under  this  condition  of  affairs,  a  group  of 
financiers  suddenly,  for  reasons  into  which  I  need  not  enter, 
got  into  their  heads  the  idea  that  it  was  desirable  to  deprive 
holders  of  silver  of  that  privilege  and  to  make  gold  alone  the 
standard  of  value. 

The  propaganda  (commenced  in  1867)  for  the  general 
adoption  of  the  gold  standard  resulted  in  the  holders  of  silver 
finding  themselves  deprived  (in  the  year  1873)  °f  tne  right  of 
having  it  coined  ;  and  the  price  of  silver  then  quickly  fell  from 
6od.  per  -oz.  to  47^. 

In  order  to  check  the  mischief  done  by  the  rapid  change 
in  the  relative  value  of  silver  and  gold,  the  mints  of  several 
nations  were  successively  opened  for  the  coinage  of  limited 
amounts  of  silver,  and  under  this  condition  of  affairs  the  price 
has  recovered  to  $id. 

These  measures  are,  however,  merely  palliative,  and  it  is  gross 
misrepresentation  to  endeavour  to  make  it  appear  that  bimetal- 
lists  fancied  it  possible  for  the  former  par  of  6oJ</.  per  oz. 
standard  to  be  restored  by  any  such  measures.  Silver  and  gold 
had  a  relative  value  of  1 5  \  to  i  when  the  law  left  it  entirely  to 
the  holders  of  those  metals  to  decide  what  quantity  of  cither 
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metal  should  be  coined  at  that  ratio,  and  what  quantity  should 
be  used  for  other  purposes.  But  now  that  the  law  has  taken 
upon  itself  to  decide  what  quantity  of  silver  may  be  coined, 
whilst  the  holders  of  gold  still  retain  their  former  right,  there  is 
naturally  an  increased  demand  for  gold,  for  it  has  an  extra  value 
in  consequence  of  being  the  only  metal  which  commands  the 
right  of  being  coined.  Up  to  the  year  1873  it  shared  this  value, 
or  right,  with  silver  ;  but  it  now  has  the  value  of  which  silver 
has  been  deprived. 

It  is  perfectly  absurd  to  suppose  that  bimetallists  ever 
imagined  that  the  present  palliatives  could  restore  the  former 
value  of  silver  in  relation  to  gold.  The  restoration  of  that  value 
can  only  be  attained  by  the  law  ceasing  to  meddle,  in  the  way 
of  attempting  to  decide  what  quantity  of  either  metal  is  to  be 
coined.  Bimetallists  merely  protest  against  the  propaganda 
initiated  by  those  who,  to  suit  their  own  purposes,  have  taken 
a  special  fancy  to  gold.  We  have  no  special  fancy  for  silver, 
but  contend  that  it  ought  to  be  left  to  the  holders  of  gold  and 
silver  to  decide,  as  formerly,  what  to  have  coined  and  what  to 
use  otherwise  ;  and,  therefore,  if  the  term  '  craze '  is  to  be 
brought  into  the  discussion  of  this  question,  an  article  on  the 
subject  might  much  more  appropriately  be  headed  '  The  Gold 
Craze  '  than  '  The  Silver  Craze.'  It  would  be  ridiculous  to 
expect  that  people  could  do  otherwise  than  continue  to  prefer 
to  have  gold  rather  than  silver  as  long  as  gold  commands  the 
right  of  coinage  and  silver  does.not ;  and  in  accusing  us  of  such 
expectations  our  opponents  merely  give  a  new  indication  of  the 
manner  in  which  some  of  them  allow  themselves  to  be  guided 
by  fancy  for  lack  of  reason.  But  at  the  bottom  of  the  whole 
question  there  lies  the  fact  that  the  closing  of  the  mints  against 
silver  enhances  the  value  of  the  large  National  Debts  which  now 
exist.1  The  ^money-lenders,  as  a  rule,  understand  this  well 

1  Among  the  disadvantages  of  the  adoption  of  bimetallism  :  '  England 
*  will  lose  the  benefit  which,  as  a  large  creditor  on  a  gold  basis,  she  has 
'  derived  from  the  appreciation  of  gold.  In  other  words,  she  will,  for  the 
'  balance  of  trade  in  her  favour,  amounting  to  some  80  to  ?2O  millions 
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enough,  but  the  labouring  classes,  who  pay  the  yearly  interest, 
do  not  yet  understand  it.  The  issue  is  a  very  practical  one, 
and  not  a  '  craze '  on  either  side. 

'  sterling  annually,  receive  fewer  commodities  from  other  nations.'  .  .  . 
(Mr.  Barbour)  '  Would  you  look  on  that  as  a  loss  to  England,  or  only  to 
'  those  particular  individuals  who  happen  to  have  foreign  investments  ? — 
4  I  think  it  a  loss  to  England  as  a  whole.'—  Mr.  T.  Comber ;  Royal  Com- 
mission on  Gold  and  Silver ,  1888,  questions  8264,  8265. 

'  We  should  lose,  and  lose  heavily,  if  this  change  were  adopted.  We 
'  should  not  receive  gold  for  the  interest  of  this  vast  amount  of  debt  which 
'  is  owing  tD  us  all  over  the  world.' — Mr.  William  Fowler,  ibid,  question 

8473. 

'  I  think  that  all  gold  debts  are  increased  alike,  although  in  the  debt  of 
'  India  you  see  it  at  once.  It  has  quite  as  much  increased  the  gold  debt 
'  of  Australia.  The  real  burden  of  the  gold  debt  of  Australia  to-day  is  in- 
'  creased  as  much  as  the  real  burden  of  the  gold  debt  of  India,  or  almost  as 
'  much,  only  in  one  case  the  burden  is  disguised,  and  in  the  other  case  it 

*  is  evident.' — Mr.  Hermann  Schmidt,  ibid,  question  8635. 

*  I  have  already  pointed  out  that  we  are  deriving  great  advantage  from 

*  the  present  state,  that  we  are  gett'ng  all  our  debts  paid    in   gold.' — 
Mr.  H.  L.  Raphael,  ibid,  question  7027. 

4  The  main  fact  of  the  whole  question  is  that  the  Government  of  India 

*  and  the  taxpayers  of  India  are  obliged  to  pay  as  interest  on  the  gold  debt 
'  a  very  much  larger  sum  than  they  did  a  few  years  ago.'—  Sir  Evelyn 
Baring,  ibid,  question  7086. 

'  I  rather  think  that  the  foreigners  pay  ioo,ooo,ooo/.  a  year  now  upon 

*  our  investments,  and  other  claims  upon  them.      I  should  be  very  sorry  to 
'  see  that  reduced  in  value  by  10  per  cent,  or  20  per  cent.,  or  what  not.'— 
Lord  BramiveU,  ibid,  question  8866. 

'  We  have  gold  claims  over  nearly  the  whole  world,  and  those  gold 
'  claims,  if  they  were  diluted  by  being  brought  into  a  bimetallic  system, 

*  would  become  less  effective  by  theditterence  between  the  power  of  the  gold 
'  and  the  power  of  the  blended  gold  and  silver  standard.' — Lord  Addington, 
ibid,  question  9578. 

I  have  given  the  foregoing  extracts  to  show  that  the  question  at  issue 
on  this  point  is  now  pretty  clearly  understood.  The  arguments  of  Chap. 
VI.  of  this  work  are  in  great  part  directed  towards  indicating  the  short- 
sightedness of  the  policy  now  advocated  by  Mr.  Henry  Raphael,  Mr.  T. 
Comber,  Mr.  William  Fowler,  Lord  Bramwell,  and  Lord  Addington.  It 
is  a  policy  which  tends  to  drive  the  wealth-producing  classes  of  the 
country  into  a  community  of  interests  with  foreign  nations  and  our  colonies, 
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adverse  to  the  interests  of  the  money-lenders.  Who  now  any  longer 
doubts  that  the  rising  value  of  the  gold  pound  sterling  has  been  the  chief 
cause  of  the  recent  Irish  trouble  which  threatened  to  break  up  the  empire  ? 
The  rioting  has,  in  fact,  resulted  in  an  average  reduction  of  rent  to  the 
value  of  the  silver  pound  sterling.  The  Land  Courts  have  reduced  the 
landlords'  assets  to  the  silver  pound,  but  left  their  liabilities  in  the  shape 
of  mortgages  and  other  fixed  charges  still  standing  in  the  gold  pound  ! — 
Note  to  the  Fifth  Edition,  1888. 
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CHAPTER    I. 

LORD    LIVERPOOL'S    OVERSIGHT    AS    REGARDS    THE 
STANDARD  OF  VALUE,  AND  ITS  CONSEQUENCES  !  l 

A  LETTER  addressed  to  King  George  III.  by  the  first 
Earl  of  Liverpool  was  the  prevailing  influence  which  in- 
duced Parliament  to  abolish  the  double  standard  and  to 
make  the  gold  sovereign  the  sole  representative  of  the 
pound  sterling  ;  and  the  present  mint  regulations,  which 
were  established  by  Sir  Robert  Peel's  Act  in  1816,  are  in 
exact  conformity  with  the  principles  advocated  by  Lord 
Liverpool  in  that  letter. 

My  present  object  is  to  point  out  an  oversight  made 
by  the  Earl  of  Liverpool ;  and  also  the  very  pernicious 
effects  it  has  recently  begun  to  produce. 

To  illustrate  the  oversight  in  question  I  will  quote 
from  Lord  Liverpool's  letter  an  extract  in  which  his 
principal  argument  is  clearly  stated. 

Lord  Liverpool  says  : — 

1  Coins  must  bear  a  due  proportion  to  the  wealth  and 
commerce  of  every  country  in  which  they  are  current. 
In  former  times  it  was  found  necessary  gradually  to 

1  A  Paper  read  before  the  English  Literary  Society  of  Buenos  Ayres 
on  the  I4th  of  June,  1882,  in  support  of  the  following  resolution  :  '  The 
1  restoration  of  the  Double  Standard  of  Value,  which   u-as  discarded  in 
1 8  73 1  is  desirable.' 
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introduce  into  the  currency  of  this  kingdom,  silver  coins 
of  a  greater  weight  and  value,  in  proportion  as  the 
wealth  and  commerce  of  it  advanced.  Thus  pennies, 
halfpennies,  and  farthings  were  at  first  the  only  silver 
coins  in  currency.  In  subsequent  periods,  first  shillings, 
and  afterwards  crowns  and  half-crowns,  were  coined, 
and  for  the  same  reason  brought  into  currency.  In  like 
manner,  when  the  commerce  of  the  kingdom  had  in- 
creased to  a  certain  extent,  coins  made  of  gold  were 
first  struck  at  the  English  mint,  and  introduced  into 
circulation.  It  was  natural  that  gold  coins,  as  of  less 
bulk  and  of  greater  value,  should  be  so  introduced,  and 
should  become  legal  tender  equally  with  our  silver 
coins  ;  and,  in  proportion  as  our  commerce  continued 
to  augment,  that  they  should  gradually  take  the  place 
of  the  silver  coins  ;  and  at  length,  when  our  trade  had 
attained  the  very  great  degree  of  extent  and  splendour 
at  which  it  has  arrived  in  the  course  of  the  last  fifty 
years,  that  they  should  become  the  principal  measure  of 
property.' 

The  oversight  which  Lord  Liverpool  seems  to  have 
made  is  that  he  does  not  appear  to  have  perceived 
the  intrinsic  difference  between  the  character  of  a 
change  by  which  silver  crowns  displace  silver  pennies, 
and  that  by  which  gold  sovereigns  displace  silver 
crowns. 

By  the  changes  from  silver  pennies  to  silver  crowns 
the  value  of  the  silver  of  which  the  coins  are  made  is 
not  affected,  and  therefore  the  value  of  the  standard 
unit  remains  unaltered.  But  the  effect  of  a  change  in 
the  coinage  is  very  different  when  it  is  decreed  that 
(except  a  small  amount  issued  at  a  fancy  valuation  for 
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small  change)  silver  coins  are  to  be  abolished  and  sub- 
stituted by  gold  coins. 

In  the  latter  case  the  demand  thus  created  for  gold 
to  supply  the  circulation  which  would  otherwise  be 
supplied  by  silver,  gives  gold  a  higher  value  than  it 
would  otherwise  have  ;  and,  therefore,  the  decree  which 
substitutes  gold  coins  for  silver  coins  at  the  pre-existing 
ratio  raises  the  value  of  the  standard  unit. 

This  principle,  apparently  overlooked  by  Lord 
Liverpool,  I  do  not  suppose  anybody,  whose  attention 
has  once  been  directed  to  it,  can  fail  to  perceive  to  be 
true  in  theory,  however  slight  its  practical  effects  might 
be.  Before  endeavouring  to  show  to  what  extent 
the  value  of  the  standard  unit  has  been  raised  by  the 
abolition  of  the  double  standard,  I  beg  to  draw  your 
attention  to  a  special  reason  why  any  change  in  the 
standard  of  value  ought  at  that  time  to  have  been 
strictly  avoided. 

For  the  above  purpose  I  cannot  do  better  than  refer 
to  the  conversation  which  took  place  between  the  repre- 
sentatives of  the  International  Congress  for  the  Simpli- 
fication of  Coinage  which  met  in  Paris  in  1867,  and  Mr. 
Goschen,  then  Chancellor  of  Her  Majesty's  Exchequer. 

It  was  suggested  by  the  above-mentioned  Congress 
that  the  weight  of  the  English  sovereign  should  be 
reduced  sufficiently  to  make  twenty  shillings  exactly 
equal  to  twenty-five  francs.  This  would  be  so  slight  a 
reduction  that  the  suggested  new  sovereign  would  still 
be  heavier  than  many  of  the  sovereigns  which,  though 
worn  by  ten  or  twelve  years  of  use,  are  nevertheless  not 
so  much  worn  as  to  cease  to  be  of  full  legal-tender 
weight. 


72  THE   STANDARD   OF   VALUE  [CH.  I 

Notwithstanding  the  very  slight  amount  of  the  sug- 
gested change,  Mr.  Goschen,  representing  Her  Majesty's 
Government,  replied  that  the  reduction  in  the  weight  of 
the  sovereign  would  constitute  a  breach  of  faith  with 
the  national  creditor,  or  holders  of  the  National  Debt, 
and  that,  therefore,  it  could  not  be  for  a  moment  enter- 
tained. 

I  take  the  liberty  of  expressing  my  perfect  sympathy 
with  Mr.  Goschen  in  his  zeal  for  maintaining  strict  faith 
with  the  national  creditor,  and  paying  to  him  every 
farthing  to  which  he  is  equitably  entitled  by  the  terms 
of  the  loan. 

But  the  same  National  Debt  which  caused  Mr. 
Goschen  so  zealously  to  refuse  to  allow  of  the  slightest 
change  in  the  standard  of  value,  existed  when  the  law 
was  enacted  which  substituted  gold  for  silver  coins  and 
thus  changed  the  standard  of  value. 

The  simplest  dictates  of  common  sense  tell  us  that 
if  the  slightest  reduction  of  the  standard  of  value  con- 
stitutes a  breach  of  faith  with  the  national  creditor,  then 
it  ought,  with  the  same  zeal,  to  be  maintained  that  the 
slightest  enhancement  of  the  standard  of  value  con- 
stitutes a  breach  of  faith  with  the  national  debtor. 

I  now  beg  your  attention  whilst  I  endeavour  to 
estimate  how  much  the  restriction  of  silver  coinage  has 
raised  the  value  of  the  standard  unit,  thus  increasing 
the  real  value  of  the  debt  whilst  leaving  its  nominal 
amount  unaltered. 

The  gold  sovereign  is  at  present  worth  about  1 5  per 
cent.1  more  than  the  market  value  of  the  silver  pound  in 

1  Since  increased  to  more  than  100  per  cent. — Note  to  this  Edition, 
1896. 
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which  the  debt  could  be  discharged  but  for  the  adoption 
of  Lord  Liverpool's  system.  Thus  the  National  Debt 
of  750,000,0007.  has  been  made  equivalent  to  what 
would  be  the  value  of  a  debt  of  862,5oo,ooo/.  if  the 
interest  or  capital  could  be  discharged  in  silver  of  the 
relative  value  which  actually  rules  in  the  market. 

It  must  not,  however,  be  immediately  inferred  from 
this  that  Lord  Liverpool's  system  has  made  so  great  a 
real  increase  in  the  burden  of  the  debt  as  I  i2,5OO,ooo/.  ; 
thus  giving  so  large  a  bonus  as  that  to  the  bondholders  ; 
for  a  part  of  the  present  difference  might  be  due  to  a 
fall  in  the  value  of  silver  also  caused  by  that  system. 

To  arrive  at  a  just  estimate  of  the  extent  to  which 
the  value  of  our  standard  unit,  and  consequently  the 
value  of  the  debt,  has  been  increased  by  the  adoption  of 
Lord  Liverpool's  views,  it  is  requisite  to  estimate  how 
much  the  absolute  value  of  gold  has  been  enhanced  by 
that  system. 

For  this  purpose  I  now  ask  your  careful  attention  in 
the  first  place  to  the  following  extract  from  the  Edin- 
burgh Review  for  April  1 879.  The  reviewer  says  :  — 

'  In  this  country,  and  generally,  it  has  been  taken 
for  granted  that  there  has  been  of  late  years  an  absolute 
depreciation  of  silver,  and  that  gold  is  simply  main- 
taining its  old  value.  ...  A  very  different  conclusion, 
however,  was  arrived  at  by  the  commission  appointed 
in  1876  by  the  Congress  of  the  United  States.  They 
maintained  that  there  had  been  no  depreciation  of  silver, 
and  that  the  difference  between  the  values  of  the  two 
precious  metals  was  owing  to  a  rise  in  the  value  of  gold. 

'  They  reported  as  follows  : —  .  ..."  In  order  to 
ascertain  whether  silver  has  fallen  or  gold  risen  since 
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1873,  not  relatively  to  each  other,  but  relatively  to  all 
other  things,  a  comparison  must  be  made  between 
general  prices  in  gold  and  silver  respectively,  then  and 
now.  Such  comparison  would  show  that  the  purchasing 
power  of  gold  has  increased  since  then  in  all  countries, 
and  that  the  purchasing  power  of  silver  has  decreased 
in  none." 

*  Startling  as  this  statement  appeared  at  the  time, 
there   were   even    then    many    facts    which   tended    to 
support   the    conclusion    arrived    at    by  the    American 
Commission.  .  .  .  To  say  the  least,  silver  had  not  fallen 
in  value  in  India.     And  it  is  equally  manifest  that  there 
had  been  a  considerable  diminution  in  the  value  of  silver 
compared   with  gold.  .  .  .  There   had   been  no  depre- 
ciation of  silver  in  India,  but  an  appreciation  of  gold. 

'  The  American  Commission  maintained  that  this 
state  of  matters  was  universal— in  their  own  words: 
"  that  the  purchasing  power  of  gold  has  increased  since 
1873  in  all  countries,  and  that  the  purchasing  power 
of  silver  has  decreased  in  none." ' ! 

1  I  give  the  following  extracts  from  the  evidence  of  the  Gold  and 
Silver  Commission,  1888,  confirming  the  above  views  as  regards  the  value 
of  silver,  and  showing  also  that  it  still  fully  maintains  its  value. 

*  Mr.    Chaplin. — You  admit,  I  suppose,  what  has  been  stated    by  a 
great  number  of  witnesses  in  evidence,  that  the  rupee  in  India  still  main- 
tains its    original    purchasing    power,    whatever   that    may   have   been  ? 
Yes,    I    have   no   reason   to   think   that    it  has   very   much  changed.'— 
Mr.  Currie,  question  677 1- 

*  Sir  John  Lubbock. — When  you  say  that  the  rupee  has  not  lost  its 
purchasing  power,  you  mean  the  relative  value  of  the  silver,  i.e.  of  the 
rupee  in  India,  has  not  fallen,  while  in  this  country,  we  having  a  gold 
standard,  there  has  been  a  great  fall  both  in  silver  and  in  wheat.     If  the 
wheat  and  the  silver  have  both  fallen  25  per  cent,  in  this  country,  then 
the  price  of  silver  measured  in  wheat  has  suffered  no  diminution  in  this 
country  any  more  than  in  India  ?  ' — Ques'ion  6850. 

'  In    every  country  prices   have  fallen,  but    in  India   they  have    not, 
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To  the  views  so  clearly  expressed  throughout  the 
article  in  the  Edinburgh  Review  from  which  I  have 
quoted  I  will  add  a  short  piece  of  evidence  as  a 
practical  indication  of  a  rise  in  the  value  of  gold  in 
England. 

According  to  the  Board  of  Trade  returns  the  total 

reckoned  by  her  silver  standard,  as  the  depreciation  of  the  rupee  kept 
about  pace  with  the  fall  in  produce  in  gold  currency  countries.' — Mr. 
Raphael,  question  6939. 

*  I  only  wanted  to  say  that  I  think  it  is  a  very  curious  fact,  and  rather 
a  difficult  fact  to  understand,  if  the  quantity  of  money  is  so  important  a 
factor  in  prices  as  it  is  said  to  be,  that  prices  have  not  risen  in  India. 
Lately  they  have  rather  fallen  according  to  the  official  figures,  and  yet 
silver  is  said  to  be  in  such  excessive  supply.' — Mr.  William  Fowler, 
question  7742. 

'  In  India  silver  is  in  plentiful  supply,  but  the  price  in  silver  of  ordinary 
articles  has  gone  down,  not  up.' — Mr.  William  Fowler,  question  8387. 

'  If  you  look  at  the  note  issued  by  the  Indian  Government,  you  will 
see  that  it  shows  distinctly  that  there  has  been  10  per  cent,  fall  of  prices 
in  India.'  'Between  what  dates?'  'Between  1873  and  1886.'— Mr. 
/.  Barr  Robertson,  questions  6169,  6171. 

These  latter  extracts  tend  to  corroborate  the  suggestion  in  the  text 
further  on,  regarding  a  tendency  to  a  rise  in  the  average  value  of  gold 
and  silver.  The  actual  occurrence  of  such  a  rise  in  value  is  clearly  indi- 
cated by  the  present  evidence.  The  closing  of  the  European  mints 
against  silver  has  prevented  the  supply  of  metal  for  money  from  keeping 
pace  with  the  so-called  over-produciion  of  other  commodities ;  and  also, 
by  impoverishing  a  vast  number  of  people,  has  tended  to  prevent  the 
natural  increase  of  demand  from  keeping  pace  with  the  natural  increase 
of  production,  and  thus  prevented  the  easy  absorption  of  that  amount  of 
production. 

*  Prices  in  India  have  not  yet  gone  up,  as  Bagehot  and  other  economists 
imagined  they  would  do.  In  the  course  of  time,  if  there  is  anything  in 
economic  science,  prices  ought  to  go  up.' — Sir  Evelyn  Baring,  ibid. 
question  7167. 

Economists  supposed  prices  would  rise  in  India  in  consequence  of  the 
so-called  depreciation  of  the  silver  currency  of  India.  But  the  evidence 
now  clearly  shows  that  there  has  been  no  depreciation  of  silver,  and  that 
the  derangement  of  the  relative  values  of  gold  and  silver  since  1873  is  due 
entirely  to  an  appreciation  of  gold. — Note  to  the  Fifth  Edition,  1888. 
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value  of  British  and  Irish  produce  exported  in  1872  was 
256,250,0007.  sterling,  and  in  1880  only  223,o6o,ooo/. 

But  the  Economist  of  November  19,  1881,  gives  the 
relative  value  of  the  exports  for  those  two  years,  if  cal- 
culated at  the  same  prices >  as  22O,49O,ooo/.  in  1872,  and 
258,520,0007.  in  1 8 So.1 

This  shows  that  there  was  an  increase  of  17  per  cent, 
in  the  quantities  exported,  though  there  was  an  apparent 
fall  of  1 3  per  cent,  in  the  total  value  exported.  There 
was,  therefore,  a  fall  of  26  per  cent,  in  the  average  prices 
of  the  exports  ;  which  is  equivalent  to  a  relative  rise  of 
35  per  cent,  in  the  value  of  the  pound  sterling,  by  which 
the  value  of  those  exports  is  measured. 

It  seems  almost  self-evident  that  this  change  in 
nominal  value  must  be  in  a  great  degree  due  to  a  rise  in 
the  absolute  value  of  the  pound  sterling  rather  than  to 
such  a  wholesale  fall  in  the  absolute  value  of  the  articles 
exported  ;  and  this  conclusion  can  be  corroborated  in  a 
very  simple  manner :  for  as  the  closing  of  the  mints  against 
silver  would  naturally  check  the  coinage  of  silver  more 
than  it  would  increase  the  coinage  of  gold,  it  is  evident 

1  The  year  1880  is  used  for  comparison  only  because  when  the  Paper 
was  written  in  1882,  the  figures  were  the  most  recent  available,  but  any 
other  subsequent  year  would  serve  equally  well  for  the  argument,  as  would 
also  the  five  or  ten  years  before  1873  serve  in  the  same  manner  to  compare 
with  any  five  or  ten  years  after  that  date.  The  Final  Report  of  the  Royal 
Commission  on  Depression  of  Trade  and  Industry,  dated  1886,  par.  37, 
states:  'Our  foreign  trade  in  the  year  1883,  if  valued  at  the  prices  of 
ten  years  previously,  would  have  amounted  to  86i,ooo,ooo/.  instead  of 
667,ooo,ooo/.'  And  further  :  '  The  total  falling  off  in  the  value  of  our 
foreign  trade  in  the  year  1885  as  compared  with  1883  was  82,678,5777. 
But  if  an  allowance  is  made  for  the  further  fall  in  prices  which  occurred 
between  1883  and  1885,  and  which  is  estimated  at  from  10  to  12  per 
cent. ,  the  volume  of  trade  will  probably  be  found  to  have  diminished  but 
very  slightly  in  those  years.'—  Note  to  the  Fifth  Edition,  1 888. 
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that  the  refusal  to  allow  silver  the  same  unlimited 
coinage  as  gold  has  not  only  caused  a  relative  rise  of 
15  per  cent,  in  the  value  of  gold  as  compared  with 
silver,  but  has,  at  the  same  time,  indisputably  given  to 
gold  and  silver  coins  jointly  a  higher  average  value  than 
they  would  otherwise  have,  and  almost  certainly  caused 
an  absolute  rise  in  that  average  value,  by  preventing  the 
supply  of  coin  from  being  equal  to  the  increased  require- 
ments for  it.1 

Taking  this  latter  effect  into  consideration  in  con- 
junction with  the  previous  evidence,  it  seems  indisputable 
that  Lord  Liverpool's  system  has  had  the  practical  effect 
of  raising  the  absolute  value  of  the  pound  sterling  at 
least  1 5  per  cent,  and  probably  to  the  extent  of  20  per 
cent,  or  more.  At  any  rate,  measured  by  our  exports 

1  Mr.  J.  Barr  Robertson  estimates  that  whilst  gold  prices  have  fallen 
31  per  cent,  since  1875,  silver  prices  have  in  the  same  time  fallen  9  per 
cent.,  and  that  a  restoration  of  the  double  standard  at  the  former  rate  of 
i  to  15.^  would  show  a  fall  of  nearly  25  per  cent,  in  the  double  standard 
prices,  the  supply  of  gold  and  silver  jointly  being  insufficient  to  maintain 
the  former  level  of  prices. — Royal  Commission  on  Gold  and  Silver •,  1888, 
questions  6288-6294. 

It  is  obvious  that  at  least  a  part  of  the  estimated  fall  of  25  per  cent,  in 
double  standard  prices  is  due  to  the  closing  of  the  mints  against  silver, 
and  it  seems  not  improbable  that  it  is  all  due  to  that  cause,  either  directly, 
by  checking  the  production  of  silver,  or  indirectly,  by  restricting  the 
demand  for  commodities. 

Mr.  Barbour. — Now,  you  have  no  doubt  heard  that  statisticians  have 
estimated  the  special  demands  for  gold  in  recent  years  at  about  2OO,ooo,ooo/. 
sterling  ? 

Mr.  T.  Comber.— \  have  not  heard  it,  but  I  am  willing  to  assume  it. 

Mr.  Barbour. — Assuming  that  figure  to  be  correct,  it  would  appear 
that  the  excess  available  supply  of  silver  since  1870  has  been  very  little 
more  than  one  half  the  total  amount  of  gold  which  was  required  to  meet 
special  demands  ? 

Mr.  T.  Comber. — I  have  no  doubt,  if  you  have  worked  it  out,  it  is 
so.— Ibid,  questions  6635,  6656.— Note  to  the  Fifth  Edition,  1888. 
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as  just  shown,  the  rise  was  35  per  cent  between  1872 
and  1880. 

All  this  relative  rise  in  the  value  of  gold  has  by  some 
been  attributed  to  a  real  fall  in  the  value  of  our  exports 
due  to  diminished  cost  of  production. 

No  definite  reason  is,  however,  given  to  show  why 
the  effect  of  any  such  diminished  cost  of  production 
should  chance  to  have  begun  to  have  effect  just  after 
the  closing  of  the  French  mint  against  silver.1  And 
besides  this,  a  fall  resulting  from  such  a  cause  would  not 
affect  the  argument  now  before  us,  which  shows  that  at 
least  15  or  20  per  cent,  higher  taxation  is  required  to 
meet  the  interest  on  the  debt  than  would  be  required  if 
Lord  Liverpool's  system  had  not  been  established.  That 
system  changed  the  standard  of  value  under  which  the 
money  was  borrowed,  and  has  made  it  requisite  for  the 
debtor  to  pay  more  than  the  value  due  under  the  original 
compact :  the  change  of  the  standard  of  value  being 


1  That  statement  still,  I  think,  stands  good,  as  indicated  by  the 
following :  — 

Sir  IV.  H.  Houldsworth. — Do  you  not  think,  taking  the  whole  trades 
of  the  country,  the  improvement  in  machinery  was  much  greater  between 
1850  and  1873  than  it  has  been  from  1873  to  1887  ? 

Mr.  H.  L.  Raphael. — It  is  questionable. 

Sir  W.  H.  Houldsworth. — That  is  just  the  point,  that  the  great  im- 
provement which  lessened  labour  and  increased  quantity,  was  not  rather 
made  between  1850  and  1873,  than  between  1873  and  1887  ? 

Mr.  H.  L.  Raphael. — I  think  it  has  become  more  general  of  late 
years. — Royal  Commission  on  Gold  and  Silver ;  1888,  questions  6959,  6961. 

Even  if  it  could  be  admitted  that  such  diminished  cost  of  production 
began  to  have  effect  only  after  1873,  it  would  still  remain  almost  obvious 
that  but  for  the  closing  of  the  European  mints  against  silver  the  supply  of 
metal  for  money  would  have  been  affected  by  the  same  diminished  cost  of 
production  as  other  commodities,  and  would  thus  have  sustained  the 
former  level  of  prices.—  Note  to  the  Fifth  Edition,  1888. 
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equivalent  to  an  increase  of  the  National  Debt,  which, 
as  above  shown,  may  reasonably  be  estimated  at  not 
much  less  than  1 5o,ooo,ooo/.  sterling. 

With  a  view  to  remedy  the  acknowledged  evils  of 
the  present  position,  Her  Majesty's  Government  now 
offer  to  bind  themselves,  by  agreement  with  other 
nations,  to  keep  the  Indian  mint  open  for  the  unlimited 
coinage  of  silver  if  a  number  of  the  principal  States  will 
bind  themselves  to  keep  their  mints  open  for  the  un- 
limited coinage  of  both  silver  and  gold.  This  is  tanta- 
mount to  a  declaration  to  the  effect  that  Her  Majesty's 
Government  will  passively  leave  it  to  other  Governments 
to  decide  whether  those  other  Governments  will  or  will 
not  remedy  the  injustice  done  to  ourselves  by  our  own 
Parliament.  For  though  the  practical  establishment  of 
bimetallism  at  the  former  ratio,  by  any  nation,  would 
practically  remedy  that  injustice  ;  and  the  rejection  of 
gold  coins  for  silver  coins  by  other  nations  might  even 
make  the  gold  pound  sterling  less  valuable  than  the 
silver  pound  ;  the  unlimited  coinage  of  silver  by  the 
Indian  mint  (in  the  absence  of  such  action  by  other 
nations)  cannot  have  any  effect  on  the  absolute  value  of 
the  gold  sovereign,  but  must  tend  to  increase  the  dif- 
ference between  the  relative  value  of  the  gold  sovereign 
and  the  silver  rupee. 

The  peculiarity  of  the  position  is  unique.  The 
British  Parliament  first  create  an  immense  amount  of 
debt  under  a  certain  standard  of  value  ;  then,  in  a  per- 
fectly arbitrary  manner,  they  change  that  standard  of 
value.  The  change  brings  about  an  obvious  and  serious 
injustice  to  the  British  nation,  to  the  benefit  of  the 
British  bondholder,  and  acknowledged  embarrassment 
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and  heavy  loss  to  the  Indian  Government.  A  restora- 
tion of  the  standard  of  value  under  which  the  debt  was 
contracted  forms  an  obvious  remedy  for  these  evils  ;  and 
under  these  circumstances,  Her  Majesty's  Government 
declare  themselves  prepared,  by  Indian  legislation,  to 
assist  such  legislation  by  foreign  powers  as  may  bring 
about  a  practical  restoration  of  that  standard  of  value, 
but  they  will  not  themselves  legislate  for  its  legal 
restoration  in  England. 

The  reason  for  this  peculiar  course  seems  to  be  a 
prevailing  opinion  that  the  restoration  of  the  former 
equilibrium  is  more  requisite  for  the  benefit  of  India 
and  some  foreign  nations  than  for  that  of  Great  Britain. 
This  opinion  results  from  a  misunderstanding  of  the 
actual  situation. 

The  Indian  Government  require  an  increased  amount 
of  revenue,  because  a  part  of  their  expenditure  is  pay- 
able in  the  pounds  sterling  which  have  been  raised  in 
value,  and  the  Indian  nation  have  therefore  that  extra 
burden  laid  on  them.  But  their  currency  has  not 
suffered  the  important  change  in  value  which  the 
English  currency  has  experienced ;  and  though  the 
extra  amount  to  be  raised  by  taxes  causes  embarrass- 
ment to  the  Government,  it  is  not  such  as  to  form  a 
great  national  calamity.  In  this  India  suffers  in  the 
same  manner  as  England  suffers  by  having  to  pay  an 
increased  value  of  interest  on  the  National  Debt.  But, 
besides  this,  England  has  been  involved  in  disasters  by 
which  India  has  not  been  touched  ;  for  the  rise  in  the 
value  of  the  English  currency  has  not  only  insidiously 
created  confusion  by  altering  the  value  of  all  contract?, 
but  has  also  disorganised  trade  and  industries  of  all 
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descriptions,  so  that  it  is  not  India  but  Great  Britain  that 
has  been  the  chief  sufferer  from  the  repudiation  of  silver.1 
It  was  for  some  time  asserted  by  many  that  bad 
harvests  experienced  some  years  back  were  the  cause  of 
the  fall  in  the  value  of  land,  but  whatever  may  have 
been  then  due  to  bad  harvests,  is  it  not  now  more 
reasonable  to  regard  the  fall  in  the  money  value  of  land 
and  the  difficulties  experienced  by  tenants  in  paying 
their  rents  as  further  evidence  of  the  increased  .value  of 
the  pound  sterling?2 

1  The  Bombay  Chamber  of  Commerce  in  their  report  for  1886  say: 
<  While  admitting  the  inconvenience  of  cons'ant  fluctuations  in  .exchange, 
they  are  of  opinion,  after  considering  the  question  from  all  sides,  that  the 
fall  in  exchange  leaves  a  balance  of  benefit  to  the  commerce  and  people 
of  India.' — JRcyal  Commission  on  Gold  and  Silver,  1888,  question  6520. 
Mr.  T.  Comber. 

'  The  Indian  nation,  the  masses,  and  the  producer  there,  have  gained 
by  the  fall  in  silver.' — Mr.  H.  L.  Raphael,  ibid,  question  6739. 

'  The  Government  (of  India)  are  greatly  injured  by  the  present  price 
of  silver,  and  official  people  are  greatly  injured  ;  but  the  community, 
according  to  all  evidence  that  I  can  find,  are  benefited  by  the  present 
condition  of  things,  and  not  injured  in  any  way.' — Mr.  William  F(Kvler, 
ibid,  question  8382. 

'  All  that  I  have  read  seems  to  show  that  the  fall  in  silver,  so  far  from 
injuring  the  Indian  people  as  a  whole,  has  been  beneficial.  That  was 
Mr.  Cross's  opinion,  very  strongly  expressed  in  .the  speech  he  made  in 
1879  in  the  House  of  Commons,  and  I  believe  he  never  varied  from  that 
opinion  ;  and  it  was  agreed  to  by  Mr.  Goschen  in  the  same  debate.' — Mr. 
William  Fowler,  ibid,  question  8445 — Note  to  the  Fifth  Edition,  1888. 

2   The  Decline  in  the  Value  of  Agricultural  Products. 


Gross  values  in 
Great  Britain 

Year 
1885 

Average  of 
1876-85 

Average  of 
1866-75 

Wheat      . 
Barley 
Oats 
Beef 
Mutton 
Wool 

£ 
15,922,000 
14,911,000 
13,941,000 
12,048,000 
28,284,000 
4,951,000 

•        £ 
21,960,000 
16,994,000 
15,481,000 
22,872,000 
21,596,000 
6,838,oco 

£ 

33,530,000 
18,964,000 
16,911,000 
21,544,000 
22,136,000 
11,833,000 

Total  of  above  items 

90,047,000 

105,741,000 

124,918,000 

The  average  gross  value  in  the  past  ten  years  of  the  enumerated  articles 

G 
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The  simple  reason  for  making  only  gold  coins  full 
legal  tender  in  England  is  clearly  given  in  the  extract  I 
have  given  from  Lord  Liverpool's  work.  But  what  arc 
such  considerations  worth  when  weighed  against  those 

was  fully  19,000,0007.  less  than   the  average  of  the  previous  ten  years, 
while  the  total  for  last  year  fell  short  of  the  earlier  average  by  nearly 
35,ooo,ooo/.     Such  an  enormous  fall  has,   of  course,  told  very  heavily 
both  upon  landlords  and  tenants.  —  The  Economist,  Dec.  u,  1886. 

To  the  Editor  of ''  The  Times:— The  Times,  Dec.  13,  1886. 

SIR,  — It  has  been  repeatedly  asserted  by  members  of  Parliament 
and  other  supporters  of  the  Parnell-Gladstone  party  that  the  reductions 
made  by  the  Land  Commissioners  in  Ireland  under  the  Land  Act  of  1881 
were  not  greater  than  those  made  voluntarily  by  landlords  in  England,  and 
their  statement  was  assumed  to  be  a  fact,  and  has  been  used  to  prove  the 
justice  of  indiscriminate  reductions  in  Ireland.  At  last  the  matter  is 
cleared  up.  We  have  now  a  Government  return,  ordered  by  Sir  George 
Balfour,  by  which  it  is  proved  that  the  rental  of  Great  Britain  was  reduced 
between  the  years  of  1876-77  and  1882-83  from  59, 300,285^  to 
55, 841, 857/.,  being  about  6  per  cent,  reduction.  In  Devonshire,  which 
resembles  Ireland  (both  as  regards  soil  and  climate)  more  than  any  other 
county  in  Great  Britain,  the  rent  was  reduced  from  1,987,3897.  to 
i,975,266A,  a  reduction  of  little  more  than  \  per  cent.,  while  the  re- 
ductions made  under  the  Irish  Land  Act  up  to  August  1882  were  19^  per 
cent.,  and  since  then  they  have  considerably  increased. 

The  excessive  judicial  reductions  in  Ireland  are  all  the  more  remark- 
able from  the  fact  that  from  1840  to  1880  the  rental  of  Scotland  went  up 
49 -5  per  cent.  ;  England,  23-5  per  cent.  ;  and  Wales,  34-6  per  cent.  ; 
while  it  is  notorious  that  the  rental  of  Ireland  was  lower  in  1880  than 
it  was  in  1840. 

If  we  take  Wales  and  Scotland  separately,  according  to  Sir  George 
Balfour's  return,  we  find  that  between  the  years  1876-77  and  1882-83  the 
reductions  in  \Vales  amounted  to  about  2  per  cent.,  and  in  Scotland  a 
little  over  \  per  cent.  Your  obedient  servant, 

S.  M.  HUSSEY. 

Estate  Office,  Tralee,  Dec.  8. — Notes  to  the  Fourth  Edition,  Dec,  1886. 

The  average  reduction  of  rent  in  Ireland  since  1873  *s  now  admitted 
to  be  more  than  30  per  cent. ,  and  the  reductions  in  Great  Britain  much 
greater  than  mentioned  in  the  above  letter — Note  to  the  Fifth  Edition, 
1888. 
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to  which  I  have  just  alluded  ?  Or  what,  indeed,  are  any 
considerations  based  on  commercial  convenience  worth 
when  weighed  against  the  rights  of  the  national  debtor  ?. 

Lord  Liverpool's  oversight  is  made  strikingly  ap- 
parent by  the  fact  that,  throughout  his  long  letter,  he 
only  once  alludes  to  the  question  of  the  National  Debt, 
and  that  when  he  makes  this  allusion  he  does  so  for  the 
purpose  of  pointing  out  that  the  bondholders  have  no 
reasonable  ground  for  objecting  to  the  change  from  the 
double  to  the  single  standard.  His  Lordship  does  not 
appear  to  have  noticed  that  though  the  national  creditor 
had  no  reason  to  object  to  the  change,  seeing  that  it 
deprived  him  of  no  right  which  he  previously  possessed  ; 
the  national  debtor,  on  the  other  hand,  had  good  reason 
to  object,  seeing  that  it  deprived  him  of  the  right  to  pay 
in  silver ;  and  if  it  were  not  that  the  debtors  were  too 
ignorant  to  understand  the  value  of  the  right  of  which 
Lord  Liverpool  proposed  to  deprive  them,  they  would 
doubtless  have  made  their  voices  heard  in  such  a  manner 
as  to  prevent  the  perpetration  of  the  injustice.  The 
glaringly  one-sided  character  of  Lord  Liverpool's  argu- 
ments on  this  point  makes  it  almost  appear  that,  though 
he  was  writing  just  after  the  close  of  the  great  war  with 
France,  he  had  not  learned  the  lesson  taught  by  the 
scenes  of  anarchy  in  which  the  French  nation  had  been 
involved,  in  consequence  of  their  nobility  having  been 
to  a  great  extent  imbued  with  the  idea  that  no  injustice 
could  be  done  to  the  labouring  classes,  seeing  that  they 
possessed  no  right  to  be  injured. 

His  Lordship  was  very  careful  to  point  out  that  his 
proposed  measures  could  not  injure  the  national  creditor  ; 
and,  having  decided  this  point,  he  does  not  seem  to  have 
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thought  it  worth  his  while  for  a  moment  to  consider 
whether  those  measures  would  or  would  not  injure  the 
national  debtor.  His  arguments  on  this  point  are  those 
of  a  special  pleader  for  the  enhancement  of  the  value  of 
the  bondholder's  property,  and  not  those  of  a  statesman 
endeavouring  to  mete  out  impartial  justice  between  the 
nation,  which  had  just  been  so  heavily  burdened  with 
debt,  and  the  nation's  creditors,  whose  loans  had  brought 
a -desperate  war  to  a  successful  conclusion. 

Those  loans,  which  formed  nearly  three-fourths  of 
the  whole  debt,  had  been  issued  at  an  average  price  of 
about  60  per  cent. — that  is  to  say,  the  nation  acknow- 
ledged an  amount  of  debt  about  66  per  cent,  greater 
than  the  amount  of  capital  received  ;  and  besides  this 
the  money  was -received  in  paper,  which  was  then  depre- 
ciated "to  an  extent  variously  estimated  at  different  times 
at  from  10  to  30  per  cent.  ;  and,  indeed,  at  one  time  esti- 
mated by  some  as  depreciated  to  the  extent  of  50  per  cent. 

^Neither  the  extent  of  this  depreciation  nor  the  price 
at  which  the  loans  were  issued  directly  concerns  my 
present  argument.  I  allude  to  these  points  merely  to 
show  that  if,  at  the  close  of  the  war,  specie  payments 
had  been  resumed  under  the  same  standard  of  value 
which  existed  before  the  war  commenced,  the  bond- 
holder would  have  been  very  handsomely  rewarded  for 
his  patriotism.  To  the  profit  made  on  his  depreciated 
paper  he  was  fairly  entitled,  because  at  the  commence- 
ment of  the  war  specie  payments  were  not  abolished, 
but  merely  suspended,  it  being  understood  that  the  paper 
notes  would  be  redeemed  at  par  in  case  of  a  successful 
termination  of  the  war.  And  to  the  profit  made  on  the 
price  of  issue  he  was  fairly  entitled  also,  seeing  that  it 
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formed  an  explicit  condition  of  the  loan.  But  these 
enormous  profits  he  would  equitably  have  obtained  by 
a  return  to  specie  payments  under  the  standard  which 
existed  when  those  specie  payments  were  suspended.  The 
resumption  of  specie  payments  under  the  gold  standard, 
instead  of  the  double  standard,  changed  the  debt  of 
850,000,000  pounds  sterling  into  a  debt  of  the  same 
number  of  gold  sovereigns,  which  are  worth  15  per  cent, 
more  than  the  silver  pound  sterling,1  and,  as  before 
shown,  at  least  15  per  cent.,  and  perhaps  20  percent., 
more  than  the  pound  sterling  would  be  worth  if  specie 
payments  had  been  resumed  under  the  previously  exist- 
ing double  standard. - 

The  same  oversight  is  apparent  throughout  the 
historical  portion  of  the  letter,  notwithstanding  that  we 
find  in  one  of  his  paragraphs  such  well-judged  state- 
ments as  the  following  (p.  151).  His  Lordship  says  :— 

'  From  the  time  when  gold  coins  were  introduced 
into  currency  .  .  .  the  pound  sterling  in  tale  represented 
a  certain  quantity  or  weight  of  standard  gold,  in  like 
manner  as  it  represented  a  certain  quantity  or  weight  of 
standard  silver.  .  .  .  And  from  that  time  the  gold  and 
silver  coins  were  in  fact,  as  well  as  by  law,  equally  the 
measure  of  property.'  But  his  Lordship  afterwards  goes 
on  to  say  : — 

'  It  sometimes  happened,  however,  that  both  gold 
and  silver  coins  were,  by  various  causes,  alternately 

1  Now  increased  to  more  than  100  per  cent. — Note  to  this  Edition, 
1896. 

-  The  evidence  published  by  the  Royal  Commission  on  Gold  ami 
Silver,  1888,  tends  to  show  that  the  pound  sterling  is  now  worth  40  per 
cent,  more  than  it  would  be  worth  if  Sir  Robert  Peel's  Act  of  1816  hid 
not  been  passed.  —  Note  to  the  Fijlh  Edition,  1888. 
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driven,  in  a  great  degree,  out  of  circulation  ;  and  one  of 
them  remained  in  currency,  and  became  in  fact  the  prin- 
cipal measure  of  property.'  Thus,  Lord  Liverpool  says, 
the  gold  coins  having  been  driven  out  of  circulation  :— 

1  From  the  year  1663  the  silver  coins  became  in  fact 
the  only  principal  measure  of  property.'  And,  in  1805, 
he  says :— 

4  The  gold  coins  are  now  become,  in  the  practice  and 
opinion  of  the  people,  the  principal  measure  of  property.' 
His  Lordship  does  not  seem  to  have  perceived  that 
though  at  one  of  those  epochs  chiefly  silver,  and  at  the 
other  chiefly  gold,  was  in  circulation  in  England,  the 
two  metals  were  nevertheless  at  all  times  jointly  the 
measure  of  property,  both  by  law  and  in  fact  ;  for 
debtors  could  suit  themselves  as  to  which  metal  they 
reserved  for  their  home  debts,  and  which  they  exported 
for  their  foreign  debts.  The  one  metal  rather  than  the 
other  being  kept  in  circulation  in  England,  instead  of 
being  exported,  depended  on  the  changes  of  the  relative 
value  given  to  the  metals  at  the  respective  mints.  The 
4  measure  of  property  '  was  not  sensibly  affected  by  these 
changes  of  relative  value,  but  remained  the  same  double 
standard  measure,1  though  the  changing  prices  and 

1  '  I  consider  perfect  exactness  of  ratio  a  matter  of  very  little  moment. 
If  you  adopt  18  to  I  you  overvalue  gold  ;  but  the  only  practical  result, 
except  at  the  instant  of  change,  is  that  you  contract  the  circulation  of  the 
world.  If  you  adopt  15  j  to  I,  then,  even  on  the  supposition,  which  I  do 
not  admit,  that  by  this  ratio  you  undervalue  gold,  the  only  practical  result 
is  that  you  re  expand  the  circulation  of  the  world  to  the  point  at  which  it 
stood  in  1873.' — Henry  H.  Gibbs,  October  7,  1882,  Occasional  Papers, 
issued  by  th^.  International  Monetary  Standard  Association,  No.  2,  p.  3.  A 
change  from  the  ratio  of  I5|  to  I  to  that  of  1 8  to  I  might,  as  a  matter  of 
theory,  just  as  well  c?use  an  '  expansion'  as  a  '  contraction  '  of  the  circu 
lation  ;  and,  as  a  practical  matter,  the  change,  if  it  is  to  be  effected,  is 
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charges  at  the  different  mints  made  any  given  mint 
sometimes  the  best  market  for  gold,  and  at  other 
times  the  best  market  for  silver.  If  every  mint  had 
been  either  only  a  gold  mint  or  only  a  silver  mint,  then 
in  some  countries  gold  alone,  and  in  other  countries  silver 
alone,  would  practically  have  been  the  measure  of  pro- 
perty, instead  of  the  two  metals  jointly  being  the 
measure  of  property  in  all  countries. 

For  these  reasons,  also,  notwithstanding  that  the 
double  standard  was  abolished  by  law  in  England  in 
1 8 1 6,  gold  and  silver  nevertheless  continued  in  fact  to 
be  jointly  the  measure  of  property  ;  because,  though  the 
English  mint  coined  only  gold,  the  holder  of  silver  could 
always  get  the  equivalent  of  the  silver  pound  in  the  gold 
pound  as  long  as  the  French  mint  was  an  open  and 
unlimited  market  for  silver  at  that  relative  value.  This 
continued  to  be  the  case  until  the  French  mint  was 
closed  against  silver  in  the  year  1873  ;  and  then,  for  the 
first  time,  gold  and  silver  became  two  separate  measures 
of  property,  and  gold  alone,  instead  of  gold  and  silver 
jointly,  became  practically,  as  well  as  by  law,  the 
measure  of  property  in  England  ;  and  this  sudden 

more  likely  to  result  in  expansion  than  contraction.  Because,  in  the 
first  place,  this  depends  on  the  mode  in  which  the  change  of  ratio  is 
effected  ;  if  this  is  done  by  changing  the  weight  of  the  silver  coins,  then 
there  will  be  contraction  ;  but  if  by  changing  the  weight  of  the  gold  coins, 
then  there  will  be  expansion.  And,  secondly,  if  such  a  change  of  ratio 
should  be  determined  on,  the  French  mint  would  be  much  more  likely  to 
change  the  weight  of  the  gold  than  of  the  silver  coins,  as  I  have  suggested 
farther  on  in  this  chapter.  The  change  of  ratio  would  affect  the  standard 
unit  in  each  country  according  to  the  mode  in  which  each  country 
effected  the  change  of  ratio,  but  it  would  not  affect  the  standard  of  value 
itself.  This  is  intrinsically  the  same  question  as  that  which  I  have  pointed 
out  as  not  having  been  understood  by  Lord  Liverpool. — Note  to  the  Third 
Edition,  1883.  See  Index,  heading,  Change  of  Ratio. 
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alteration  of  the  measure  of  property  almost  immediately 
brought  about  a  fall  in  the  money  value  of  land,  and 
also,  as  before  shown,  of  the  aggregate  of  the  money 
value  of  our  exports  ;  whilst,  at  the  same  time,  fixed 
amounts  in  money,  such  as  land  rents  and  the  National 
Debt,  were  enhanced  in  value. 

As  Lord  Liverpool  did  not  perceive  that  though  at 
one  of  the  epochs  alluded  to  by  him  silver  was  chiefly 
in  circulation  and  at  the  other  gold,  the  two  metals  were 
nevertheless  at  both  epochs  jointly  the  '  measure  of 
property ' ;  he  therefore  overlooked  the  fact  that  the 
abolition  of  the  silver  pound  would  naturally  tend  to 
enhance  the  value  of  the  gold  pound. 

It  was  because  the  members  of  the  Paris  Conference 
of  1867  were  not  conscious  of  the  oversight  made  by 
Lord  Liverpool  that  they  began  the  propaganda  for  the 
general  repudiation  of  silver,  and  the  extension  of  the 
gold  standard  to  all  countries.  The  German  Govern- 
ment soon  afterwards  removed  the  question  from  the 
domain  of  theory,  by  initiating  the  practical  application 
of  the  views  advocated  by  the  Paris  Conference. 

The  late  Mr.  Ernest  Seyd  and  perhaps  not  more 
than  half  a  dozen  other  bimetallists  stood  at  first  alone 
as  opponents  of  the  course  advocated  by  the  Paris  Con- 
ference, regarding  which  I  remarked  when  addressing 
you  on  this  subject,  two  years  ago  : l  'No  such  gigantic, 
bold,  and  mischievous  injustice  has  ever  before  been 
attempted  in  the  history  of  the  world.'  I  am  glad 
to  say  that  there  is  not  now  the  vestige  of  a  chance 
of  the  attempt  to  perpetrate  that  injustice  being  con- 
tinued. For  the  victory  of  the  bimetallists  on  that 

1  July  1880;  see  Chapter  VI. 
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point  has  been  complete,  and  the  course  advocated  by 
the  Paris  Conference  has  now  no  defender.  The  re- 
pudiators  of  silver  are  completely  defeated  as  regards 
the  question  of  any  further  repudiation,  and  the  question 
now  at  issue  is  as  to  whether  silver  is  to  be  restored  to 
the  position  it  held  before  the  first  act  of  repudiation 
was  effected  by  the  British  Parliament,  under  the  advice 
of  Lord  Liverpool. 

The  rapid  and  complete  collapse  of  the  repudiators 
on  what  is  really  the  main  point,  has  brought  about  an 
all-important  change  in  the  practical  position  of  the 
question,  which  does  not  appear  to  have  been  as  yet 
clearly  recognised  by  either  party. 

For  it  was  the  prospect  of  further  attempts  to  repu- 
diate silver  that  caused  the  French  mint  to  be  closed 
against  it.  But  now  that  that  prospect  has  vanished, 
the  French  mint  might  at  any  moment  resolve  to 
abandon  any  further  attempt  to  restore  the  former 
rate  between  silver  and  gold,  and  reopen  for  the  un- 
limited coinage  of  silver,  in  exactly  the  same  coins  as 
are  at  present  current,  sharing  with  the  holders  of 
French  gold  coin  the  profit  on  its  recoinage  at  a  new 
ratio  in  respect  to  silver. 

Creditors  on  all  current  contracts  would  have  the 
legal  right  to  insist  on  payment  in  silver  rather  than  in 
gold  at  the  new  rate  of  issue  ;  but  on  all  subsequent 
contracts  both  gold  and  silver,  at  the  new  rate  of  issue, 
would  be  equally  legal  tender.  This  would  not  deprive 
either  debtors  or  creditors  of  any  right  they  at  present 
possess.  And  the  consequent  fall  of  the  French  currency 
in  the  foreign  exchanges,  which  would  follow  such  re- 
coinage  of  gold,  and  which  would  be  no  loss  to  the 
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country  in  general,  would  merely  constitute  a  return  to 
the  intrinsic  values  represented  by  the  quotations  of 
exchange  before  the  gold  coins  became  enhanced  in 
value  by  the  closing  of  the  mint  against  silver.1 

As  regards  purely  theoretical  principles,  the  course 
I  have  suggested  for  the  French  mint  would  not  intrin- 
sically differ  from  what  has  occurred  over  and  over 
again,  on  a  smaller  scale,  in  the  practical  working  of 
the  double  standard  ;  and,  by  that  course,  the  double 
standard  of  gold  and  silver  would  again  practically 
become  the  measure  of  value  in  all  countries,  though 
some  might  continue  to  have  the  gold,  and  others  the 
silver  standard,  established  by  law. 

That  France,  and  other  recently  bimetallic  countries, 
to  avoid  a  greater  trouble,  will  resort  to  some  such 
course  as  that  just  indicated,  if  the  question  should  be 
allowed  to  drift  much  longer,  I  have  no  doubt.  And 
one  important  reason  why  England  should  take  the 
initiative  in  such  a  manner  as  to  prevent  such  a  new 
rate  between  gold  and  silver  from  being  permanently 
established,  is  to  be  tound  in  the  fact  that  1,858  grains 
of  standard  silver  are  legal  tender  for  each  pound  sterling 
of  the  National  Debt  under  the  terms  on  which  that 
debt  was  contracted,  whereas  such  a  new  ratio  would 
make  the  gold  sovereign,  which  is  now  the  only  repre- 
sentative of  the  pound  sterling,  worth  permanently  much 
more  than  2,000  grains  of  standard  silver.  In  this 

1  The  Silver  Party  in  the  United  States  consider  it  probable  that  the 
sole  action  of  that  country  in  reopening  the  mint  to  silver  at  the  ratio  of 
1 6  to  i,  would  bring  the  market  values  of  silver  and  gold  to  that  ratio  ; 
but  propose,  in  case  of  this  former  par  not  being  re-established,  to  reduce 
the  weight  of  the  gold  coins  on  the  principle  above  pointed  out. — Note  to 
this  Edition,  1896. 
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manner  a  Gordian  knot  would  insidiously  be  formed 
in  our  national  finances,  and  would  become  an  increasing 
source  of  contention. 

It  is  not  yet  too  late  to  prevent  the  binding  of  such  a 
knot.  But  if  once  the  recoinage  should  be  undertaken  by 
France,  then  international  commerce  will  be  just  as  well 
served  by  the  double  standard  under  the  new  ratio  ;  but 
our  own  finances  in  England  will  be  involved  in  a  diffi- 
culty of  which  it  is  impossible  to  foresee  the  issue. 

Prominent  in  the  ranks  of  the  monometallic  party 
stands  Lord  Sherbrooke,  who,  in  a  recent  number  of 
the  Nineteenth  Century  Review  (1882),  candidly  tells  us 
that  he  does  not  know  what  bimetallism  is.  But  Lord 
Sherbrooke  forgets  that,  some  years  ago,  when  he  was 
Mr.  Lowe,  and  Chancellor  of  the  Exchequer,  he  told  us 
that,  in  advocating  the  double  standard,  we  did  not  say 
what  we  meant,  and  that  what  we  really  meant  to  ad- 
vocate was  an  alternative  standard.  Thus,  some  years 
ago  Lord  Sherbrooke  not  only  professed  to  understand 
what  bimetallists  want,  but  professed  to  understand  it 
better  than  we  do  ourselves.  The  fact  is,  however,  that 
Lord  Sherbrooke  confuses  alternations  of  gold  and 
silver  currency  with  alternations  of  the  standard  of 
value,  Lord  Sherbrooke,  like  Lord  Liverpool,  not  un- 
derstanding that  all  alternations  of  currency  before  1873 
took  place  under  the  same  double  standard  of  value, 
as  I  have  endeavoured  to  make  apparent  in  this  paper. 
The  term  Double  Standard  is  the  natural  and  most 
correct  expression  that  can  be  used  for  our  purpose. 
What  we  want  is  the  double  standard  of  value  which 
practically  existed  from  time  almost  immemorial  up  to 
the  year  1873. 
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Necessity  will  re-establish  that  standard  at  a  ratio 
inconvenient  to  us  if  we  do  not  re-establish  it  at  the 
ratio  which  was  disturbed  in  1873.  And  we  merely 
want  Parliament  to  re-establish  by  law  at  a  convenient 
ratio  the  standard  which  will  otherwise  restore  itself,  in 
spite  of  us,  at  an  inconvenient  ratio. 

Among  the  recent  accessions  to  the  cause  of  bi- 
metallism is  Mr.  Grenfell,  the  Governor  of  the  Bank  of 
England,  who  has  evidently  been  led  over  by  practical 
considerations  of  commercial  convenience,  not  having 
been  an  advocate  of  the  double  standard  when  it  was  a 
subject  of  purely  theoretical  disquisition. 

On  this  account  Mr.  Grenfell  says  that  '  to  recognise 
the  standard  of  value  in  international  exchange  is  more 
important  than  to  regard  it  in  its  relation  to  interior 
currency:'1  as  if  it  were  possible  to  have  an  inter- 
national standard  which  was  not  also  the  standard  of 
the  interior  currency  of  each  of  the  nations  included 
under  the  term  international.  A  little  reflection  will,  I 
am  sure,  induce  Mr.  Grenfell  to  admit  that  the  double 
standard  of  gold  and  silver  cannot  be  maintained  by 
any  nation  without  becoming  also  the  standard  of  value 
of  the  interior  currency  of  all  nations  who  have  either  a 
gold  or  a  silver  currency,  whether  those  nations  may  be 
conscious  of  the  fact  or  not ;  and  the  double  standard 
becomes  the  international  standard  simply  because  it  is 
the  standard  of  value  in  the  interior  currency  of  each 
nation.  They  have  an  international  standard  because 
they  all  have  the  same  standard  practically  though  not 
by  law. 

On  this  same  principle  also,  if,  before  the  repudia- 

1  Nineteenth  Century  Review,  May  1882. 
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tion  of  silver,  platinum  had  been  made  unlimited  legal 
tender  by  any  nation  retaining  also  either  gold  or  silver 
in  its  circulation,  then,  not  only  the  international 
standard,  but  also  the  standard  of  the  interior  currency 
of  each  nation,  would  be  a  treble  standard  dependent 
on  the  combined  value  of  gold,  silver,  and  platinum, 
and  not  on  that  of  any  one  of  those  metals  alone.  The 
paramount  objection  to  the  legal  establishment  of  a 
platinum  standard  in  England  is  the  fact  that  such  a 
law  would  constitute  a  breach  of  faith  with  the  national 
creditor  exactly  similar  to  the  breach  of  faith  with  the 
national  debtor  which  was  caused  by  the  parliamentary 
repudiation  of  the  silver  standard  in  1816. 

It  has  become  an  acknowledged  truth  that  a  double 
standard  has  greater  fixity  of  value  than  either  a  gold 
or  a  silver  standard,  and  it  must  become  acknowledged 
that  any  international  standard  is  also,  of  necessity,  the 
interior  standard  of  each  nation. 

Such  a  change  of  ratio  in  the  double  standard  as 
might  cause  no  perceptible  change  of  its  value  might 
nevertheless  cause  a  great  change  in  the  standards  of 
those  countries  that  had  only  the  gold  or  only  the  silver 
standard  established  by  law.  But  no  change  in  the 
international  standard  can  be  effected  without  at  the 
same  time  changing  the  value  of  all  the  interior  stan- 
dards ;  and,  therefore,  if  an  international  standard  exist 
at  all,  it  will  of  necessity  have. at  least  as  much  fixity  of 
value  as  the  legal  standard  of  the  interior  currency  of 
any  individual  nation. 

It  follows  from  this  that  a  double  standard  country 
may  retain  the  fixity  of  its  standard  whilst  causing 
sudden  and  enormous  changes  in  all  monometallic 
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standards,  by  changes  of  ratio  made  requisite  for  the 
maintenance  of  its  own  standard.  Thus  monometallic 
countries  are  subject  to  an  influence  of  foreign  legisla- 
tion which  they  cannot  themselves  exert  abroad.  And 
the  greatest  fixity  of  value  in  an  interior  currency  is  to 
be  obtained  by  admitting  into  the  circulation  whatever 
metal  may  be  unlimited  legal  tender  in  any  other 
country,  thus  making  the  international  standard  both 
by  law  and  in  fact  the  interior  standard. 

If  all  nations  but  one  were  monometallic,  and  each 
with  a  different  metal,  then  the  one  country  could  make 
a  profit  by  keeping  its  mint  open  for  the  coinage  of  all 
those  metals  at  changing  ratios,  and  thus  establish  an 
international  standard  which  would  also  be  its  own 
standard,  and  might  retain  a  constant  fixity  of  value 
whilst  all  other  countries  had  their  standards  subjected 
to  constant  fluctuations  of  value. 

The  error  made  by  the  Paris  Conference  in  advo- 
cating the  repudiation  of  silver  seems  to  be  generally 
understood.  But  it  is  not  fully  recognised  that  the 
Conference  might  have  achieved  a  practical  simplifica- 
tion of  coinage  under  the  double  standard  at  the  ratio 
of  15  \  to  I  between  silver  and  gold  ;  and,  for  the 
purpose  of  making  that  ratio  absolute,  they  ought  to 
have  advocated  the  legal  extension  of  the  double 
standard,  by  showing  it  to  be  for  the  self-interest  of 
individual  nations  to  make  their  legal  standard  con- 
form itself  to  the  standard  which  had  established  itself 
in  practice. 

But  even  without  any  legal  extension  of  the  double 
standard  the  object  of  the  Conference  would  have 
been  gained,  seeing  that  whilst  France  maintained  the 


1882]  GRATUITOUS   COINAGE  95 

double  standard  the  relative  value  of  gold  and  silver 
coins  throughout  the  world  did  not  vary  more  than 
that  of  gold  coins  themselves  in  the  international 
exchanges. 

Not  only  is  international  legislation  unnecessary  for 
the  purpose  of  establishing  an  international  standard, 
but  such  legislation  would  be  a  practical  evil,  as  it 
would  almost  necessarily  be  based  on  an  agreement 
making  it  obligatory  for  each  nation  to  continue  the 
extravagant  system  of  free  as  well  as  unlimited  coinage, 
though  there  has  ceased  to  be  any  sufficient  reason  for 
giving  a  bounty  on  gold  and  silver  mining,  in  the  shape 
of  free  coinage,  rather  than  a  bounty  on  iron  mining, 
in  the  shape  of  free  fabrication  of  useful  instruments  of 
that  material.  Gold  and  silver  would  flow  to  the  mint 
quite  fast  enough  without  any  such  bounty.1 

Some,  indeed,  of  the  leading  members  of  the  Inter- 
national Association  for  Free  Coinage  of  Silver  no 
longer  advocate  free  coinage  in  its  historical  sense,  and 
by  the  term  free  coinage  they  no  longer  mean,  as 
formerly,  gratuitous  and  unlimited,  but  only  unlimited 
coinage.  It  has  not,  however,  yet  been  shown  how 
the  many  indirect  methods  of  making  charges  or  of 

1  '  No  valid  reason  can  be  alleged  why  the  owner  of  gold  bullion  should 
have  it  manufactured  for  him  gratuitously  into  sovereigns  or  half-sovereigns, 
rather  than  that  it  should  be  gratuitously  manufactured  for  him  into  dessert- 
spoons or  teaspoons.  The  Economist  newspaper  (March  3,  1883),  referring 
to  this  subject,  shows  distinctly  that  the  fact  that  our  gold  coinage  is 
gratuitous  has  hitherto  had  apparently  no  effect  on  the  import  of  gold  into 
this  country.' — Quarterly  Review,  April  1883,  pages  499  and  500. — Note 
totfie  Third  Edition,  1883. 

Part  of  the  remainder  of  this  chapter  was  added  in  the  Fourth  Edition, 
and  is  partly  a  repetition  of  the  arguments  in  the  Preface  to  the  Third 
Edition,  pp.  35  to  38. 
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allowing  premiums  are  to  be  controlled  by  any  inter- 
national legislation. 

Lord  Liverpool's  reasons  for  free  coinage  are  to  the 
effect  that,  if  any  charge  were  made  for  coining,  the 
measure  of  property  would  not  in  such  case  be  perfect, 
and  that  the  weight  of  the  coins  would  have  to  be 
diminished  to  pay  for  the  coining.  And  the  Inter- 
national Association  advocated  free  coinage  of  silver 
under  the  influence  of  the  prevailing  opinion  on  the 
subject  expressed  by  Lord  Liverpool,  and  in  accordance 
with  former  practice  in  England  from  the  time  of 
Charles  II. 

The  fact  is,  however,  that  the  standard  of  value  is 
not  affected  by  the  question  as  to  who  is  to  pay  the  cost 
of  coinage.  Nor  is  there  the  slightest  necessity  for  the 
mint  to  change  the  weight  of  the  coin  because  the  cost 
of  making  it  is  to  be  paid  by  importers  of  bullion 
instead  of  by  Government. 

If  the  English  mint  were  now  reopened,  without 
international  treaty,  for  the  coinage  of  silver  at  the 
ratio  of  15^,  it  would  of  course  get  what  profit  it  could 
on  the  present  market  value,  which  would  soon  cease  to 
show  the  existing  margin  for  profit,  or  else  yield  the 
Government  a  large  and  continuous,  income.1  And 
even  if,  instead  of  being  so  reopened,  untrammelled  by 
international  treaties  fixing  its  course  of  action,  it  were 
reopened  to  silver  under  an  international  treaty  binding 
it,  together  with  the  other  mints  under  the  international 
bond,  to  a  joint  course  of  action,  even  so,  a  fixed  charge 
established  by  treaty,  even  if  only  sufficient  to  cover  the 
actual  cost  of  coining,  without  leaving  any  profit  to  the 

1  See  Index,  trading,  Practical  Course. 
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Government,  would  form  a  check  on  any  superfluity  of 
coinage  beyond  the  wants  of  commerce. 

It  is  unfortunate  that  the  prominent  promoters  of 
bimetallism  in  England  began  their  recently  organised 
agitation  under  the  influence  of  two  theoretical  mistakes, 
namely,  the  idea  that  international  legislation  is  requisite 
for  the  establishment  of  an  international  standard  of 
value  ;  and  that  free,  in  the  sense  of  gratuitous,  coinage 
of  silver  is  requisite  for  the  maintenance  of  the  double 
standard.  It  is  also,  I  think,  unfortunate  that  they 
oppose  independent  action  on  the  part  of  England, 
under  the  idea  that  the  restoration  of  the  double 
standard  by  the  British  Parliament  at  the  recent  ratio 
of  15^  to  I  would  result  in  the  exclusion  of  gold  coin 
from  England.  The  effect  of  such  a  measure  is  a 
purely  practical  question,  to  be  judged  by  the  condition 
of  the  currencies  and  the  interests  of  other  nations  ;  and 
I  have  always  contended  that,  if  England  moves  in  the 
matter  before  the  French  mint  undertakes  to  issue  gold 
and  silver  at  a  new  ratio,  we  may,  without  any  interna- 
tional treaty  on  the  subject,  make  silver  crowns  as  well 
as  gold  sovereigns  unlimited  legal  tender,  in  full  as- 
surance of  the  action  of  such  a  measure  being  supported 
by  the  French  and  American  mints  for  their  own  con- 
venience. It  is  not  likely  that  those  mints  would  stand 
idle  to  allow  our  mint  to  realise  a  profit  of  2o,ooo,ooo/. 
or  that  they  would  force  silver  on  the  market  so  as  to 
make  that  profit  5o,ooo,ooo/. 

But,  whatever  may  be  our  opinion  on  this  point,  I 
beg  to  impress  on  you  the  fact  that  the  existence  of  our 
National  Debt  makes  the  coining  of  silver  a  question  of 
right  and  justice,  against  which  the  question  as  to  the 

H 


98  THE   STANDARD   OF   VALUE  [CH.  i 

comparative  convenience  of  a  gold  or  a  silver  currency 
ought  not  for  one  moment  to  be  weighed  in  the  balance. 
And,  in  conclusion,  I  express  the  opinion,  which  is  shared 
in  by  all  who  advocate  bimetallism,  to  the  effect  that 
our  wealth  and  prosperity  are  not  in  any  manner  due, 
as  many  suppose,  to  the  establishment  of  our  gold 
standard  of  value,  but  have  rather  been  achieved  in  spite 
of  the  establishment  of  that  standard.  We  are,  indeed, 
convinced  that  that  wealth  and  prosperity  would  be 
greater  than  it  now  is  if  the  '  ancient  standard  of  the 
realm  '  had  not  been  tampered  with  in  the  manner  advo- 
cated by  Lord  Liverpool.1 

1  Whilst  this  (the  third)  Edition  has  been  in  the  hands  of  the  printers, 
Mr.  Crump  has  published  a  letter,  in  the  Economist,  May  19,  1883, 
attacking  the  views  expressed  by  Mr.  Goschen  in  his  recent  Address  to  the 
Bankers'  Institute,  *  <  n  the  Probable  Results  of  an  Increase  in  the  Pur- 
chasing Power  of  Gold,'  and  Mr.  Crump  concludes  his  letter  as  follows  :  — 

'  It  would  appear,  then,  from  the  evidence  here  adduced,  that  Mr. 
Goschen  has  been  too  hasty  in  attributing  the  fall  in  prices  during  the  last 
ten  years  to  an  appreciation  in  the  value  of  gold  ;  that  the  fall  is  not  to  any 
material  extent  attributable  to  such  appreciation,  but  that  it  has  been  the 
result  of  other  causes  to  which  I  have  referred. ' 

The  extract  which  I  have  given,  at  the  end  of  Chapter  III.,  from  Mr. 
Crump's  previous  work,  admits  a  sufficient  appreciation  of  the  value  of  gold 
for  the  purpose  of  my  argument  on  that  point.  And  besides  this,  Mr. 
Crump's  writings  do  not  touch  the  main  points  of  my  argument. — Note  to 
the  Third  Edition,  May  26,  1883. 

If,  for  the  sake  of  argument,  we  suppose  Mr.  Crump  to  be  right  in 
attributing  the  fall  in  prices,  not  to  an  appreciation  of  gold  but  to  a 
depreciation  of  commodities  in  general,  resulting  from  other  causes,  we 
should  then  be  driven  to  the  conclusion  that  the  extra  demand  for  gold, 
caused  by  the  closing  of  the  mints  against  silver,  has  merely  prevented 
gold  from  depreciating  more  or  less  together  with  the  average  of  all  other 
commodities  ;  and,  even  by  that  argument,  the  fall  in  gold  prices  would  be 
due  to  the  closing  of  the  mints  against  silver.  We  have,  however,  now 
clearly  before  us  the  fact  that  since  1873  g°ld  nas  risen  4O  per  cent,  in 
relation  to  silver,  and  at  least  40  per  cent,  in  relation  to  the  average  of  all 
other  commodities,  and  that  relative  rise  is,  for  all  practical  purposes,  an 
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absolute  rise,  seeing  that  gold  actually  commands  so  much  more  of  other 
commodities  than  it  did  before.  A  fall  in  the  gold  price  of  wheat  may 
result  from  either  a  fall  in  the  value  of  wheat,  or  a  rise  in  the  value  of  gold. 
But  a  fall  in  the  value  of  wheat  cannot  be  measured  otherwise  than  by  a 
fall  in  the  ratio  which  the  price  bears  to  the  average  of  prices,  including 
the  price  of  wheat  itself;  or,  in  other  words,  its  fall  in  relation  to  the 
average  price  of  all  commodities.  I  see  no  escape  from  that  argument  or 
the  converse,  making  a  fall  in  the  average  of  prices  the  only  possible 
measure  of  a  rise  in  the  value  of  gold  ;  and  if  so,  then  to  say  that  the 
average  of  prices  has  fallen,  or  to  say  that  the  value  of  gold  has  risen,  are 
merely  two  different  ways  of  stating  the  occurrence  of  the  same  pheno- 
menon.— Note  to  the  Fifth  Edition,  1888. 
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CHAPTER    II. 

THE   POUND   STERLING  :    ITS   HISTORY   AND 
CHARACTER.1 

Qtiis  taliafando  temperet? 

THE  Nineteenth  Century  Review  for  June,  after  pro- 
pounding the  question  '  What  is  a  Pound  ? '  seems  in- 
clined to  answer,  as  I  did  before  the  Literary  Society 
last  year,  to  the  effect  that  it  is  either  1,718  grains  of 
silver  or  1 1 3  grains  of  gold,  at  the  option  of  the  debtor  ; 
and,  though  I  arn  at  present  exiled  from  England  by  the 

1  This  history  was  published  in  Buenos  Ayres  in  1881  in  support  of  the 
argument  given  in  Chapter  VI. 

The  following  extract  from  a  leading  journal,  and  more  especially  the 
part  I  have  italicised,  is  worthy  of  careful  consideration  in  connection  with 
the  history  of  the  pound -sterling  : — 

'  Any  one  who  has  studied  the  administration  of  England  during  the 
,great  French  war,  and  the  .period  which  was  its  sequel,  will  pause  before 
'condemning  the  influence  of  Cobbett,  if  not  the  man  himself,  too  uncom- 
promisingly. //  was  a  period  of  pretences,  and  stibterfuges ;  and  hypocrisies. 
The  rulers  ruling  under  one  title  exercised  powers  that  title  was  never 
meant  to  cover.  The  "  Political  Register  "  had  its  birth  in  a  period  when 
'they  who  -were  supposed  to  represent  the  British  people  represented  either 
•  Downing  Street,  or  a  score  of  borottgh-monge)  ing  peers,  or  a  heavy  balance 
at  their  bank.  Wages  were  a  species  of  poor  rate,  and  the  poor  rate  a 
iiorm  of  wages.  The  criminal  law  was  a  lottery,  in  which  the  least  guilty 
might  draw  the  penalty  of  the  most  atrocious  outrage.  Finance  was 
reduced  to  mere  juggler}' !  and,  Lastly,  Lord  Castlereagh  was  transplanting 
the  princip  es  of  foreign  despotism  into  English  soil.' — Edinburgh  Review, 
April  1879,  pp.  497 -8.— Note  to  the  Third  Edition,  1883. 

IOO 
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hostility  of  the  professional  philosophers,  who  cannot 
forgive  a  merchant's  clerk  for  having  become  the  dis- 
coverer of  the  action  of  astral  gravitation,  and  for  having, 
by  means  of  that  discovery,  corrected  the  fundamental 
error  which  pervades  what  they  have  for  two  centuries 
been  teaching  as  the  '  Laws  of  Motion,'  I  will  not  on  that 
account  refrain  from  continuing  to  take  part  in  the  dis- 
cussion of  this,  the  most  important  question  which 
thoughtful  men  are  now  endeavouring  to  make  politicians 
understand.1 

I  approach  the  subject  in  a  tone  of  '  moderation.' 
not  because  I  think  that  those  who  clearly  understand 
its  importance  ought  at  this  time  to  be  moderate  in 
the  expression  of  their  opinion,  but  because  I  cannot 
readily  command,  for  the  discussion  of  what  are  now  to 
me  stale  truisms,  the  *  zeal  and  enthusiasm '  with  which 
nearly  a  quarter  of  a  century  ago  I  denounced  the 
injustice  of  the  standard  of  value  which  was  established 
in  1816,  and  denied  the  right  of  Parliament,  under  then* 
existing  circumstances,  to  alter  the  '  ancient  standard  off" 
the  realm.' 

The  sovereign,  which   is  at  present  the  only  legal 


1  At  the  Bimetallist  Meeting  held  at  the  Mansion  House  this  year  (1882) 
the  Lord  Mayor  on  opening  the  proceedings  expressed  an  opinion  similar 
to  that  I  have  expressed  above  ;  declaring  this  to  be  the  most  important 
question  of  the  age.  On  the  other  hand,  the  Times,  in  a  leading  article 
on  Nov.  1 6,  1 88 1,  soon  after  reviewing  the  above,  in  the  First  Edition, 
declared,  not  that  the  Currency  Question  but  the  Land  Question  is  '  the 
most  important  subject  which  can  now  engage  the  attention  of  the  men 
of  politics  or  the  men  of  science  ' ;  and  ignored  the  possibility  of  the  diffi- 
culties between  landlord  and  tenant  being  in  any  manner  connected  with 
the  Currency  Question.  The  writer  of  that  article  perhaps  does  not  know 
that  any  change  of  the  standard  of  value  occurred  in  1873.— A7*?/*  to  ^ie 
Second  Edition,  1882. 
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representative  of  the  pound  sterling,  is  a  quite  modern 
coin  ;  and  it  does  not,  as  regards  weight,  or  value,  or 
metal,  or  in  any  respect  represent  the  original  pound. 

The  pound  sterling,  divided  into  240  pence,  is  the 
oldest  measure  of  value  known  to  have  been  in  use  in 
England  ;  and  it  originally  consisted  of  a  troy  pound 
weight,  or  5,760  grains  l  of  standard  silver.  The  silver 
penny  then  weighed  24  grains,  and  served  as  a  measure 
of  the  penny  weight. 

When  the  Saxons  established  themselves  in  Eng- 
land they  introduced  the  use  of  the  Saxon  pound, 
which  weighed  only  5,400  grains ;  and  this,  which 
became  known  as  the  Tower  pound,  continued  to  be 
used  at  the  mint  in  the  Tower  of  London  until  the 
reign  of  Henry  VIII.,  when  the  use  of  the  troy  pound 
was  resumed. 

As  the  penny  continued  to  be  the  24Oth  part  of  the 
pound,  the  Saxon  pennies  weighed  only  22^  grains 
each,  and  therefore  ceased  to  represent  the  full  penny 
\veight ;  but  the  pound  sterling  continued  to  be  repre- 
sented by  the  quantity  of  standard  silver  equal  to  the 
pound  weight  in  ordinary  use. 

Throughout  the  reigns  of  the  Saxon  kings,  and  up 
to  the  beginning  of  the  fourteenth  century,  the  pound 
sterling,  both  in  England  and  in  Scotland,  preserved  its 

1  The  troy  weight  (says  Mr.  Davies  Gilbert,  late  President  of  the 
Royal  Society)  appeared  to  us  (the  Commissioners  of  Weights  and  Measures) 
to  be  the  ancient  weight  of  this  kingdom,  having,  as  we  have  reason  to 
suppose,  existed  in  the  same  state  from  the  time  of  St.  Edward  the  Con- 
fessor ;  and  there  are  reasons,  moreover,  to  believe  that  the  word  Troy 
has  no  reference  to  any  town  in  France,  but  rather  to  the  monkish  name 
given  to  London,  Troy  Novant,  founded  on  the  legend  of  Brute.  Troy 
weight,  therefore,  according  to  the  etymology  is,  in  fact,  London  weight. — 
/.  A>.  McCulloch. 
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original  character  as  representing  a  pound  weight  of 
standard  silver,  though  there  appears  to  have  been 
some  confusion  between  the  use  of  the  troy  pound  and 
the  Saxon  pound.  It  is  supposed  by  some  that  both 
these  were  in  use  at  the  same  time,  both  as  measures  of 
value  and  as  measures  of  weight. 

Edward  I.  first  tampered  with  the  standard  of  value 
in  England.  In  the  year  1300  he  appropriated  $d.  from 
each  pound,  and,  by  paying  out  light  coins,  made  the 
pound  sterling  cease  to  represent  a  pound  weight. 
Soon  after  this  Robert  Bruce  took  is.  from  each  pound 
sterling  in  Scotland.  And  the  example  of  these  kings 
was  followed  by  some  of  their  successors,  more 
especially  by  Henry  VIII.  in  England,  and  James  VI. 
in  Scotland,  to  such  an  extent  that  at  the  beginning 
of  the  seventeenth  century  a  pound  weight  of  silver 
was  coined  into  thirty-six  pounds  sterling  in  Scotland, 
and  into  three  pounds  in  England.  Henry  VIII.  had 
not  only  issued  light  coins,  but  he  also  debased  the 
quality  of  the  silver.  Queen  Elizabeth,  however,  soon 
afterwards  restored  the  English  standard  to  its  original 
purity  ;  but  to  compensate,  or  partially  compensate,  for 
this  restoration  of  quality,  issued  3/.  2s.  instead  of  3/. 
for  a  pound  weight. 

Thus,  when  James  VI.  of  Scotland  succeeded  to  the 
throne  of  England,  the  quality  of  the  standard  silver 
was  the  same  as  it  has  been  from  before  either  the 
Norman  or  the  Saxon  Conquest  to  the  present  day, 
excepting  the  seventeen  years  during  which  Henry 
VIII. 's  spurious  coins  were  legal  tender:  and  the 
pound  sterling  consisted  of  1,858  grains  of  that  stan- 
dard silver.  This  English  standard  was  then  extended 
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to  Scotland,  displacing  the  Scotch  sterling,  which  had 
become  not  only  much  lighter  in  weight,  but  also 
greatly  debased  in  quality.  Soon  after  this  the  Fund- 
ing System  was  established,  and  this  method  of  raising 
money  put  an  end  to  further  depreciations  ;  for  it  was 
evident  that  money  would  not  be  lent  to  the  Govern- 
ment to  be  repaid  in  depreciated  coin. 

The-  first  amount  of  debt  was  incurred  by  William 
III.,  who  borrowed  i6,ooo,ooo/.  sterling  at  interest,  and 
defeated  James  II.,  who  issued  copper  instead  of  silver 
coins  for  the  payment  of  his  troops.  The  triumph  of 
William  put  an  end  to  the  system  of  raising  money 
by  the  issue  of  depreciated  coin,  and  inaugurated  the 
Funding  System  in  its  place. 

Whilst  the  above-mentioned  loan  was  raised  by 
William,  and  a  further  amount  of  36,ooo,ooo/.  sterling 
by  Queen  Anne,  a  considerable  amount  of  gold  was  in 
circulation  in  England,  though  only  silver  was  current 
at  its  legal  tender  value.  The  creditor  had  the  option 
of  refusing  the  gold  guinea  at  its  current  valuations  of 
30^.  to  2  is.  6d.  :  its  legal  tender  value  being  2os.  But 
in  1717  the  practical  position  of  gold  became  legalised. 
The  gold  guinea,  which  was  legal  tender  for  20^.,  and 
which  the  law  did  not  then  allow  the  creditor  to  receive 
for  more  than  22s.,  was  in  circulation  at  a  conventional 
value  of  2 is.  6d.  In  December  1717  the  value  of  this 
coin  was  restricted  by  law  to  2is. ;  and  in  May  1718  it 
was  made  legal  tender  for  that  same  value.  In  this 
manner  the  legal  tender  value  and  the  current  value 
of  the  guinea  both  became  established  at  2is.  The 
immediate  object  of  this  measure  was  to  prevent 
the  exportation  of  silver  coin  which  was  then  going 
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on.1  It  was  hoped  that  the  legal  value  of  2is.  given  to 
the  guinea  would  prevent  creditors  from  receiving  it  at  its 
conventional  value  of  2is.  6d.,  and  would  thus  cause  the 
gold  instead  of  the  silver  coin  to  be  exported.  As 
regards  this  purpose,  the  measure  was  only  partially 
successful,  but  it  achieved  the  more  important  object  of 
legalising  the  position  of  gold  as  part  of  the  currency  of 
the  kingdom.  The  gold  and  silver,  or  double  standard, 
had  prevailed  in  practice  from  the  reign  of  Henry  III., 
when  gold  was  first  coined  in  England,  though  gold 
was  not  always  legal  tender,  and  when  declared  legal 
tender  was  not  always  current  at  its  legal  tender  value 
until  1718;  but  from  that  date  both  gold  and  silver 
became  current  at  their  legal  tender  values,  thus 
definitely  establishing  the  double  standard  both  by  law 
and  in  fact,  and  keeping  the  relative  value  of  the 
metals  in  the  market  under  the  control  of  this  double 
standard  valuation.2 

Under  the  standard  of  value  legalised  as  above 
mentioned,  the  amount  of  the  debt  continued  to 
increase  with  each  successive  war  in  which  we  were 


1  'If  gold,'  said  he  (Sir  Isaac  Newton),  'were  lowered  only  so  as  to 
bear  the  same  proportion  to  the  silver  money  in  England,  which  it  has  to 
silver  in  the  rest  of  Europe,  there  would  be  no  temptation  to  export  silver 
rather  than  gold  to  any  other  part  of  Europe.' — Emile  de  Laveleye, 
International  Bimetallism,,  an  Address  before  the  French  Institute,  Paris, 
May  10,  1 88 1.  Edited  by  Frederick  Ash,  December  1881,  p.  24. 

'-'  The  Double  Standard  thus  established  governed  the  market  valve  of 
the  metals  until  1873,  being  in  the  meantime  subjected  to  the  change  from 
the  English  to  the  French  ratio.  In  1873  the  standard  whose  position  was 
acknowledged  and  facilitated  by  Newton  and  Bonaparte,  became  deranged 
by  the  arbitrary  action  of  Lord  Liverpool  and  the  Paris  Conference  of 
1867.  For  authority  on  the  above  points  see  Index,  heading,  Legal  Tender 
of  Gold. — Note  to  the  Second  Edition,  1882. 
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engaged  ;  until  at  the  commencement  of  the  American 
War  of  Independence  it  amounted  to  I28,ooo,ooo/. 
sterling. 

That  unfortunate  nine  years' war  added  1 2 1 ,ooo,ooo/. 
sterling  to  the  debt ;  and  nine  years  after  the  conclu- 
sion of  that  disastrous  war,  we  commenced  the  great 
war  with  France,  which  was  merely  a  sequel  of  the 
American  war,  which  had  originated  in  the  narrow- 
mindedness  and  incompetence  of  our  own  Government, 
and  which  in  the  course  of  twenty-two  years  added, 
horresco  referens,  a  further  amount  of  6oo,ooo,ooo/.  ster- 
ling to  the  debt. 

Thus  in  1816  the  debt  amounted  to  850,000,0007. 
sterling,  each  of  which  was,  by  the  terms  on  which  it 
was  borrowed,  either  1,718  grains  of  silver  or  113  grains 
of  gold,  at  the  option  of  the  debtor  ; l  but  Parliament 
then  decreed  that  the  debt,  which  had  been  borrowed 
with  the  right  of  payment  in  silver,  must  be  paid  in 
gold  ;  for  they  closed  the  mint  against  silver,  except 
for  the  coinage  of  a  limited  amount  issued  at  an 
enhanced  value  for  small  change,  and  declared  gold  the 
only  legal  tender  for  the  pound  sterling  ;  the  mint 
being  open  for  the  unlimited  coinage  of  the  gold 
*  sovereign.' 2 

1  Whilst  the  first  52,000,0007.  of  debt  was  incurred  it  did  not  suit  the 
debtor  to  pay  in  gold,  except  at  a  conventional  valuation  higher  than  the 
above  relative  value.     But  from  the  very  commencement  of  the  Funding 
System,  until  the  year  1816,  he  always  had  the  legal  right  of  paying  either 
in  silver  or  in  gold    at  his  option,  though  the  legal  ratio  varied  somewhat 
from  the  above  before  1717  and  differed  from  the  ratio  in  usage. — Note  to 
the  Second  Edition,  1882. 

2  The  name  of  sovereign  was  first  given  to  a  2OJ.   gold  coin    in  the 
reign  of  Henry  VII.     New  sovereigns  were  coined  by  Henry  VIII.,   and 
again  by  Queen  Elizabeth.     The  2Os.  gold  coin  was  subsequently  called  a 
laurel,  and  afterwards,  in  the  reign  of  Charles  II.,  a  guinea,  which  latter, 
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Now  if  Parliament  had  a  right  to  pass  such  laws  as 
above  mentioned,  then  it  has  just  as  much  right  to  open 
the  mint  for  the  free  coinage  of  copper  and  to  declare 
240  copper  pennies  to  be  legal  tender  for  the  pound 
sterling.  As  the  money  was  borrowed  with  the  right 
of  paying  in  either  silver  or  gold,  it  was  just  as 
improper  to  deprive  the  debtor  of  the  right  to  pay  in 
silver  as  it  would  have  been  to  grant  him  the  right  to 
pay  in  copper  as  well  as  in  silver  or  gold.  It  certainly 
was  quite  right  that  further  debasement  of  the  currency 
should  be  prevented  after  the  establishment  of  the 
Funding  System  ;  but,  if  it  be  unjust  to  make  a  change 
in  the  value  of  the  pound  sterling  in  favour  of  the 
debtor,  then  it  is  also  equally  unjust  to  make  a  change 
in  favour  of  the  creditor. 

The  historical  summary  I  have  just  given  shows 
that  before  the  Funding  System  was  commenced,  the 
currency  was  frequently  tampered  with  by  successive 
governments,  who  issued  depreciated  coin  as  a  means 
of  raising  money.  The  interests  of  the  bondholders 
had,  however,  the  beneficial  influence  of  preventing  any 
further  debasement  of  the  coin  ;  so  that  from  the 
beginning  of  the  Funding  System  up  to  the  year  1816 
no  change  was  made  in  the  standard  of  value.  Then, 
however,  we  find  Parliament  passing  a  measure  with  a 
tendency  not  to  depreciate,  but  to  enhance,  the  value  of 
the  pound  sterling. 

though  legal  tender  for  2OJ.,  was  current  at  rates  varying  from  30^.  to 
2is.  6d.,  until,  in  1717,  its  value  became  fixed  both  by  law  and  usage  at 
2ls.t  as  above  mentioned,  and  remained  so  until  1816  ;  after  which  it  was, 
together  with  the  silver  coinage,  supplanted  by  the  gold  sovereign  issued 
by  George  III.,  in  accordance  with  the  suggestion  of  Lord  Liverpool,  which 
has  become  ihe/ons  et  erigo  malornm. — Note  to  the  Second  Edition,  1882. 
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I  have,  in  the  essay  published  last  year,1  explained 
that  I  do  not  for  a  moment  suppose  that  the  majority 
in  Parliament  passed  that  measure  with  the  wilful 
intention  of  defrauding  the  debtors.  Let  us,  however, 
suppose  that,  instead  of  a  measure  having  been  brought 
before  Parliament  proposing  to  close  the  mint  against 
silver,  and  to  make  gold  the  only  legal  tender,  a 
proposition  had  been  made  to  open  the  mint  for  the  free 
coinage  of  copper  and  to  make  240  copper  pennies,  as 
well  as  four  silver  crowns  or  one  gold  sovereign,  legal 
tender  for  the  pound  sterling.  Setting  aside  all 
questions  of  convenience,  would  not  the  bondholders 
immediately  have  perceived  that  such  a  measure  would 
be  a  gross  injustice  to  them  ?  And  would  they  not 
boldly  have  denied  the  right  of  King,  Lords,  and 
Commons  to  perpetrate  so  barefaced  a  '  swindle '  ? 2 
And  yet  what  distinction  is  there,  when  viewed  as  a 
mere  matter  of  justice,  between  an  Act  which  deprives 
the  debtor  of  the  right  of  paying  in  silver,  to  which 
right  he  was  entitled  by  his  agreement  with  the  creditor, 
and  an  Act  which  entitles  him  to  pay  in  copper,  in 
which  he  was  not  entitled  to  pay  by  his  agreement? 
The  only  distinction  is  that  the  suggested  right  to  pay 
in  copper  would  be  an  injustice  to  the  creditor  ;  whereas 
the  withdrawal  of  the  right  to  pay  in  silver  is  an  injustice 
to  the  debtor. 

No  such  Act  as  the  suggested  right  to  pay  in  copper, 
nor  any  Act  tending  to  depreciate  the  pound  sterling, 
has  had  any  chance  of  being  passed  in  Parliament  since 
the  establishment  of  the  Funding  System,  simply 

1  July  1880.     See  Chapter  VI. 

2  See  extracts  from  McCulloch,  specified  in  the  Index, 
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because  the  chief  representatives  of  the  bondholders  are 
bankers,  merchants,  and  capitalists  who  have  sufficient 
knowledge  and  influence  to  protect  their  just  interests  ; 
whereas  the  chief  representatives  of  the  debtors  are 
labouring  in  the  fields,  in  the  factories,  or  in  the  mines  ; 
and  as  the  Government  of  the  day  either  had  not  the 
patriotism  or  power  to  defend  their  just  interest,  or  else 
did  not  properly  understand  the  influence  of  the 
measures  which  deprived  them  of  the  right  to  pay  in 
silver,  the  debtors  have  been  defrauded  by  Act  of 
Parliament.  The  compact  between  debtor  and  creditor 
has  been  broken  in  favour  of  the  latter  by  a  Parliament 
in  which  the  influence  of  the  bondholders  was  in  the 
ascendant  ;  and,  if  this  act  of  injustice  be  not  quickly 
repaired,  how  will  the  bondholders  be  able  equitably  to 
complain  if  ever  a  Parliament,  in  which  the  influence  of 
the  debtors  may  be  in  the  ascendant,  should  order  them 
to  accept  their  pounds  sterling  in  copper  or  in  paper  ? 

Let  us  take  a  purely  practical  view  of  the  conse- 
quence of  the  law  passed  in  1816. 

Up  to  the  year  1873  the  silver  continued  to  be 
worth  as  much  as  the  gold  pound  sterling  ;  with  the 
former  the  debtor  could  purchase  the  latter  at  par  to 
pay  the  creditor,  and  therefore  the  obligation  to  pay  in 
gold  was  no  practical  loss  to  him.  In  that  year,  how- 
ever, the  German  Government,  having'decided  to  change 
their  silver  for  gold  coins,  became  large  purchasers  of 
gold.  Now,  if  the  English  debtor  had  not  been  deprived 
of  the  right  to  pay  in  silver,  then,  as  the  English  market 
sold  gold  in  consideration  of  the  premium  which  Ger- 
many chose  to  pay  for  it,  the  silver  with  which  Germany 
bought  the  gold  would  have  supplied  the  place  of  the 
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latter  without  any  fall  in  its  absolute  value.  Debtors 
and  creditors  in  England  would  not  have  been  affected, 
but  the  holders  of  gold  would  merely  have  gained  the 
premium  which  the  German  Government  was  pleased  to 
pay  for  it.  Instead  of  this  being  the  case,  the  law  of 
1816  had  made  it  a  necessity  for  the  English  debtors  to 
have  gold  with  which  to  pay  their  debts  ;  and  therefore 
this  double  demand  for  gold  enhanced  its  value  and 
made  silver  a  comparatively  useless  metal. 

To  illustrate  the  principle  involved  in  this  question, 
we  may  roughly  estimate  that  the  action  of  Germany 
in  withdrawing  ioo,ooo,ooo/.  sterling  from  a  stock  of 
8oo,ooo,ooo/.  sterling  enhanced  the  value  of  each  remain- 
ing unit  14  per  cent.,  making  the  English  National  Debt 
of  75O,ooo,ooo/.  sterling  equal  in  value  to  what  a  debt  of 
855,ooo,ooo/.  sterling  would  otherwise  be  ;  whereas  if 
the  English  mint  had  been  open  for  the  coinage  of 
silver,  as  the  conditions  under  which  the  National  Debt 
was  received  require  that  it  should  be,  then  silver  would 
have  supplied  the  place  of  any  gold  withdrawn  from 
England  for  recoinage  in  Germany,  and  the  relative 
interests  of  the  English  bondholder  and  national  debtor 
would  not  have  been  affected  by  the  German  demand 
for  gold.  It  is  simply  because  the  English  law  of  1816 
has  deprived  the  debtor  of  the  right  to  pay  in  silver 
that  the  action  of  the  German  Parliament  has  had  the 
effect  of  increasing  the  burden  of  the  English  debt. 
Roughly  speaking,  an  extra  burden  of  ioo,ooo,ooo/. 
sterling  has  been  placed  on  the  shoulders  of  the  British 
taxpayer,  just  because  Lord  Liverpool  and  his  colleagues 
in  1816  fancied  a  gold  to  be  better  than  a  double 
standard  and  had  not  sufficiently  clear  financial  know-: 
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ledge  to  enable  them  to  understand  the  injustice  they 
were  committing  when  depriving  the  debtor  of  the  right 
to  pay  in  silver. 

Courtesy  requires  us  to  assume  that  the  lords  and 
gentlemen  who  voted  with  the  majority  in  1816  had  not 
sufficient  financial  knowledge  to  enable  them  to  under- 
stand the  character  of  the  laws  they  passed,  for  I 
cannot  for  a  moment  suppose  that  they  deliberately 
intended,  in  an  insidious  and  underhand  manner,  to 
increase  the  value  of  the  bondholders'  property  to  the 
detriment  of  the  already  heavily  burdened  taxpayer. 

Not  only  does  the  simplest  principle  of  justice 
require  that  the  English  mint  should  be  opened  for  the 
coinage  of  silver,  seeing  that  under  the  conditions  on 
which  the  National  Debt  was  received  silver  is  as  true  a 
legal  tender  as  gold  for  the  pound  sterling,  but  also  the 
welfare  of  the  British  Empire  urgently  requires  that  act 
of  justice  and  equity.  For  the  crotchet  in  favour  of 
gold,  by  which  we  charitably  assume  that  British 
statesmen  were  actuated  in  1816,  has  not  only  spread  to 
Germany,  but  other  countries  also,  with  circulations  of 
inconvertible  paper  and  attempting  to  return  to  metallic 
money,  are  possessed  by  that  same  fancy  ;  and  it  would 
be  quite  possible  for  the  growth  of  such  a  crotchet, 
spreading  like  a  contagious  and  dangerous  disease,  in 
the  course  of  a  few  years,  to  double  the  value  of  gold. 
The  British  taxpayer  is  therefore  to  this  extent  at  the 
mercy  of  foreign  legislation,  which,  by  resolving  to  have 
gold  rather  than  silver  for  circulating  medium,  may 
double  the  burden  of  the  English  National  Debt  as 
truly  as  if  under  the  real  terms  of  the  debt  a  new  loan 
of  750,000,0007.  sterling  were  raised  by  the  British 
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Parliament.  And  the  bondholder  would  get  this 
increased  value  of  stock  not  for  value  given  or  lent  to 
the  nation,  but  as  a  gratuitous  bonus  on  his  bonds. 

Apart'  from  the  simple  question  of  justice,  is  it 
desirable  that  the  relative  interests  of  the  British  bond- 
holder and  taxpayer  should  be  in  this  manner  depen- 
dent on  foreign  legislation  ?  And  is  it  possible  for  the 
country  to  stand  the  increase  of  taxation  which,  under 
our  present  unjust  standard  of  value,  might  be  laid  on 
it  by  such  foreign  legislation  ?  Our  present  national 
income  is  not  quite  easily  raised.  The  national  ex- 
penditure is  jealously  watched,  and  in  the  estimates  for 
the  army  and  navy  every  item  is  trimmed  down  to  a 
minimum.  It  is  evident  that  even  now  the  requirements 
to  meet  the  interest  on  the  National  Debt  are  damaging 
the  efficiency  of  the  army  and  navy  ;  and  how,  then,  is 
the  position  of  the  empire  among  nations  to  be  sustained 
if  those  services  are  allowed  to  be  still  further  crippled 
by  wholesale  and  gratuitous  augmentations  of  the  burden 
of  the  debt  ?  The  dread  of  expenditure  has  not  only 
been  one  of  the  chief  causes  of  the  rebuffs  and 
reverses  sustained  in  Asia  and  Africa,  but  has  also 
been  the  sole  cause  of  the  prestige,  tarnished  by  mis- 
management, not  having  been  re-established  by  conduct 
worthy  of  the  England  of  our  fathers.  A  leading 
London  paper  alludes  as  follows  to  one  of  our  recent 
disasters  : — 

4  It  is  probable  that,  with  greater  tact  and  foresight, 
the  Boers,  who  had  almost  unanimously  accepted  the 
transfer  of  allegiance,  might  have  been  permanently 
reconciled  to  English  sovereignty.  .  .  .  The  final  and 
decisive  error  consisted  in  the  withdrawal  of  troops,  and 
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especially  of  cavalry,  at  the  time  when  the  Boer  leaders 
were  openly  threatening  revolt.  The  English  Govern- 
ment had,  after  the  Zulu  war,  been  seized  with  a  morbid 
fear  of  military  expense  in  South  Africa,  and  the  Trans- 
vaal was  almost  entirely  evacuated  without  regard  to 
the  dangers,  or  even  to  the  cost,  of  a  sudden  reverse  of 
policy.  Only  troops  enough  were  left  to  provide  the 
Boers' with  the  opportunity  of  surprising  a  small  de- 
tachment, and  of  besieging  isolated  forts,  of  which  the 
garrisons  might  be  regarded  as  hostages.' 

Is  it  not  evident  that  the  '  morbid  fear  of  expense,' 
alluded  to  in  the  foregoing  extract,  is  a  consequence  of 
the  heavy  amount  already  due  to  the  bondholders  ? 
And  yet,  in  the  midst  of  this  disastrous  state  of  affairs, 
the  latter  have,  in  the  course  of  the  last  seven  years, 
received  from  the  public  purse  the  equivalent  of  at  least 
2O,ooo,ooo/.  sterling  more  than  they  are  entitled  to 
receive.  Or,  if  we  take  the  market  price  of  the  silver 
pound,  then  the  excess  received  by  the  bondholders  is 
much  greater,  for  in  some  of  the  interest  paid  to  them 
they  have  received  6s.  in  every  pound  l  which,  by  the 
conditions  of  the  loan,  belonged  to  the  taxpayer  and  not 
to  them.  Our  labouring  population  has  been  defrauded 
of  this  money  by  the  legislation  of  Parliament  in  1816, 
which  has  arbitrarily  taken  it  from  them  and  paid  it  to 
the  bondholders.2 

1  Now  more  than  ten  shillings  in  every  pound  ;  but  as  open  mints  for  silver 
would  doubtless  raise  its  value  at  least  50  per  cent.,  the  actual  transfer  of 
wealth  from  the  wealth-producing  classes  of  the  country  to  the  bondholders 
is  probably  not  more  than  25  per  cent.,  or  about  2OO,ooo,ooo/.  All  old 
mortgages  and  rentals  have  been  affected  in  the  same  manner. — Note  to 
this  Edition,  1896. 

'  McCulloch  says  :  '  Equal  injustice,  it  must  be  remembered,  is  always 
done  to  the  poorest  and  not  least  numerous  class  of  society,  by  increasing 
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The  fact  is  that  the  rapid  extension  of  the  Funding 
System,  combined  with  thoughtless  legislation,  has  in- 
volved us  in  a  predicament  hitherto  unknown  through- 
out the  history  of  the  world.  The  worst  of  the  difficulty 
can  be  averted  by  plain,  straightforward  honesty  in 
financial  legislation ;  and  what  justice  immediately 
requires  is  simply  the  reopening  of  the  mint  for  the 
coinage  of  silver  as  well  as  gold.  If,  instead  of  this 
being  done,  other  nations  should  follow  us  in  our  deter- 
mination to  have  gold  and  not  silver  for  unlimited  legal 
tender,  then  the  labour  of  our  working  population  will 
become  less  and  less  remunerative,  causing  discontent  to 
spread  among  the  labouring  classes  ; l  whilst  at  the  same 
time  the  increasing  burden  of  the  interest  on  the  debt  will 

the  value  of  money,  that  is  done  to  the  wealthier  class  by  its  depression.' — 
Treatise  on  Money,  by  J.  R.  McCulloch,  A.  and  C.  Black,  1859,  Second 
Edition,  p.  73. 

1  David  Hume  says  :  *  It  seems  a  maxim  almost  self-evident  that  the 
prices  of  everything  depend  on  the  proportion  between  commodities  and 
money,  and  that  any  considerable  alteration  on  either  has  the  same  effect, 
either  of  heightening  or  lowering  the  price.  .  .  . 

'  In  every  kingdom  into  which  money  begins  to  flow  in  greater  abun- 
dance than  formerly  everything  takes  a  new  face  :  labour  and  industry  gain 
life,  the  merchant  becomes  more  enterprising,  the  manufacturer  more 
diligent  and  skilful,  and  even  the  farmer  follows  his  plough  with  greater 
alacrity  and  attention.  .  .  . 

'  A  nation  whose  money  decreases '  (in  proportion  to  commodities)  '  is 
actually  at  that  time  weaker  and  more  miserable  than  another  nation  which 
possesses  no  more  money,  but  is  on  the  increasing  hand.  .  .  .  The  poverty 
and  beggary  and  sloth  which  must  ensue  are  easily  foreseen.' — David 
Hume,  Essay 's,  Bell  and  Bradfute,  Edinburgh,  1817,  vol.  1.  pp.  283,  285, 
286,  287. 

The  masses  of  unemployed  and  destitute  that  recently  paraded  London, 
surrounded  by  evidence  of  immense  existing  wealth,  are  just  what  Hume 
would  have  indicated  beforehand  as  an  effect  of  closing  the  mints  against 
silver,  and  so  preventing  the  supply  of  money  from  keeping  pace  with  the 
increase  of  commodities.  —Note  to  Fifth  Edition,  1888. 
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cause  the  supplies  for  the  army,  navy,  and  civil  service 
to    be  more  and  more  retrenched  ;  which   must  make 
those  services  degenerate,  whilst  the  curtailment  of  pay 
will  spread  discontent  among  them   also  ;  and,  in  the 
midst  of  this  national   discontent  and  trouble,  a  Wat 
Tyler,  a  John  Hampden,  or  a  George  Washington  will 
rouse   the   nation  to   a  new  life  by  boldly  telling  the 
labouring  classes  that  they  are  a  crowd  of  born  slaves, 
toiling  to  pay  taxes  levied  partly  to  pay  moneys  squan- 
dered by  generations  who  have  gone  to  their  graves,  and 
partly  to  pay  an   increase  of  the  burden  of  that  debt 
created  by  the  thoughtlessly  fraudulent  legislation  of  a 
Parliament   under   the   influence    of   the  bondholders. 
Then,  when  the  labourer  clearly  understands  his  position, 
an  end  will  be  put  to  the  bondholders'  rule,  and  it  will 
be  fortunate  for  them  if  Parliament  does  not  treat  them 
with  an  exaggerated  form  of  the  same  injustice  with 
which  the  Parliament  of  1816  has  treated  the  national 
debtor.     Nearly  a  quarter  of  a  century  ago   I   insisted 
that  if  ever  the  course  of  events  should  make  it  suit  the 
British  taxpayers  to  pay  in  the  silver  pound  sterling 
rather  than  in  the  gold,  they  would  boldly  by  word  and 
deed  assert  their  right  to  do  so,  or  gradually  become 
more  and  more  helplessly  chained  by  an  insidious  and 
degrading  bondage  as  the  slaves  of  the  bondholders  ; 
until  at  length  unenslaved  hordes  from  Asia  or  Africa 
might  trample  alike  on  enslaver  and  enslaved.     I  now 
merely  with  urgency  recommend  Parliament  to  lose  no 
time  in  reopening  the  mint  for  the  unlimited  coinage  of 
the  silver  crown  (or  some  other  suitable  silver  coin)  as 
well  as  the  gold  sovereign,  because  throughout  all  the 
history  of  the  world  there  has  never  been  recorded  any 

I  2 
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other  financial  crime  or  blunder  so  mischievous  as  that 
by  which  the  gold  sovereign  has  been  given  its  present 
position  as  the  sole  representative  of  the  pound  sterling  ; 
and  if  that  error  be  not  either  annulled  by  the  British 
Parliament  or  else  counteracted  by  enlightened  and 
merciful  legislation  on  the  part  of  other  governments, 
it  will  practically  reduce  the  labouring  population  of 
England,  and  to  a  lesser  extent  throughout  the  rest  of 
Europe  and  some  other  civilised  countries,  to  a  condition 
of  slavery  a  thousandfold  more  degrading  and  revolting 
than  the  system  of  negro  slavery  which  the  civilised 
world  has  just  repudiated. 


CHAPTER    III. 

RIGHTS   OF    PROPERTY.1 

FEW,  even  now,  in  discussing  the  relative  merits  of 
gold  or  silver  or  double  standards  of  value,  fully  realise 
the  fact  that  the  pound  sterling  is  what  it  is  because 
the  National  Debt  has  made  it  what  it  is,  and  that 
every  penny  of  the  interest  paid  on  that  debt  reduces 
directly  or  indirectly  the  wages  of  the  labouring 
classes.2 

1  Extract  from  a  letter  to  the  Herald,  published  October  23,  1881. 

2  '  A  huge  debt  was  created  in  a  short  time.     This  debt  was  so  much 
wealth  created  in  two  or  three  years,  because  it  was  interchangeable  for 
commodities.     It  discounted  the  labour  of  the  people  of  the  United  States 
for  years  to  come.  ...   In  two  or  three  years  this  6oo,ooo,ooo/.  debt  was 
created,  which  would  not  have  existed,  but  for  the  war.  .  .  .' 

'•Lord  Herschell. — But  do  you  mean  that  every  additional  loan  by  a 
foreign  state  adds  so  much  to  the  wealth  of  the  world  ? — I  mean  to  say 
that  it  is  mortgaging  the  labour  of  future  years.  It  is  wealth  so  long  as 
future  generations  work  to  pay  the  interest  and  the  capital.' — Mr.  H.  L. 
Raphael,  Royal  Commission  on  Gold  and  Silver,  1888,  questions  6951, 
6954,  6956. 

I  give  the  above  extract  in  corroboration  of  my  statement  to  the  effect 
that  National  Debts  are  a  burden  on  the  wealth- producing  classes  of  the 
nation.  There  is,  however,  an  inadvertency  on  the  part  of  Mr.  Henry 
Raphael  in  treating  a  creation  of  debt  as  a  creation  of  wealth.  It  is  more 
correctly  a  transfer  of  wealth.  For  the  transaction  is  between  individuals 
in  possession  of  wealth  already  created  by  wealth-producing  action  of  the 
past,  and  the  representatives  of  a  nation  who  engage  that,  if  transferred  to 
them  for  expenditure  or  investment,  such  wealth  will  be  acknowledged  as 
a  debt  repayable  from  the  future  wealth-producing  action  of  the  country. 
Note  to  fifth  Edition,  1888. 
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In  the  short  time  which  has  elapsed  since  I  read 
the  paper  (July  28,  1880),  in  which  I  endeavoured  to 
show  that  the  repudiation  of  the  National  Debt  by 
Act  of  Parliament  would  be  a  natural  sequel  to  the 
repudiation  of  silver,  unless  the  law  by  which  silver 
was  demonetised  in  England  were  repealed,  we  have 
witnessed  a  great  confiscation  of  property,  or  repudiation 
of  the  rights  of  holders  of  property  in  Ireland,  effected 
by  Act  of  Parliament  on  the  plea  of  necessity.  The 
fact  (to  which  I  have  elsewhere  alluded)  that  since  the 
year  1873,  the  law  by  which  the  double  standard  was 
repudiated  in  England  has  arbitrarily  confiscated  at 
least  2O,ooo,ooo/.  sterling  from  the  pockets  of  the 
labouring  classes  in  England  and  paid  it  to  the  bond- 
holders as  a  bonus  beyond  the  value  of  the  interest 
due  to  them,  is  a  comparatively  trivial  part  of  the  mis- 
chief done  by  the  attempted  repudiation  of  silver.1  The 
great  evil  has  been  the  stoppage  of  trade,  and  the  check 
to  the  production  of  wealth  caused  by  the  disorganisa- 
tion of  the  currency.2  The  English  law  of  1816  did  not 

1  '  Taking  the  National  Debt  at  74O,ooo,ooo/.,  it  represents  to-day  an 
amount  of  average  commodities  that  would  have  taken  1, 057, 143,0007.  to 
purchase  before  the  contraction  of  the  currency  began.  ...  A  careful  in- 
vestigation of  this  question  would  probably  show  that  the  mediatisation  of 
wealth  from  the  producing  classes  and  those  allied  with  them  to  the  holders 
of  securities  and  the  possessors  of  mortgages,  annuities,  fixed  incomes  &c. 
has  taken  place  in  the  United  Kingdom  in  the  last  twelve  years  to  at  least 
2,ooo,ooo,ooo/.' — Mr.  J.  Barr  Robertson,  Aoyal  Commission  on  Gold  and 
Silver,  1888,  question  6269. 

*  In  their  Final  Report,  under  date  of  December  21,  1886,  the  majority 
of  the  Royal  Commission  appointed  to  inquire  into  the  Depression  of 
Trade  and  Industry  state,  par.  31  :  *  Those  who  may  be  said  to  represent 
the  producer  have  mainly  dwelt  upon  the  restriction,  and  even  the  absence, 
of  profit  in  their  respective  businesses.  It  is  from  this  class,  and  more 
especially  from  the  employers  of  labour,  that  the  complaints  chiefly  proceed. 
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begin  „  to  have  the  practical  effect  of  enhancing  the 
value  of  gold  until  1873,  and  then  it  not  only  steadily 

On  the  other  hand,  those  classes  of  the  population  who  derive  their 
incomes  from  foreign  investments,  or  from  property  not  directly  con- 
nected with  productive  industries,  appear  to  have  little  ground  of  com- 
plaint :  on  the  contrary,  they  have  profited  by  the  remarkably  low  prices 
of  many  commodities. ' 

In  par.  27  they  state  '  that  the  depression  dates  from  about  the  year 
1875,  and  that,  with  the  exception  of  a  short  period  of  prosperity  enjoyed 
by  certain  branches  of  trade  in  the  years  1880  to  1883,  it  has  proceeded 
with  tolerable  uniformity,  and  has  affected  the  trade  and  industry  of  the 
country  generally,  but  more  especially  those  branches  which  are  connected 
with  agriculture.' 

In  par.  36  :  '  The  statistics  of  our  foreign  trade  show  an  apparent  falling 
off  in  some  respects,  but  this  is  almost  entirely  due  to  the  continuous  fall 
n  prices  which  has  been  in  progress  since  1873,  and  more  particularly  to 
the  fall  in  the  prices  of  raw  materials. 

The  views,  as  above  expressed  by  the  majority  of  the  Commission,  are 
still  more  strongly  expressed  by  the  separate  report  of  the  minority,  who, 
after  stating  that  they  concur  in  the  general  description  of  the  nature  of 
the  evidence  received,  add  :  '  But  the  extent  and  severity  of  the  depression 
of  trade  and  industry,  and  the  consequent  insufficiency  of  employment,  are 
not  in  our  opinion  adequately  recognised  and  set  forth  in  the  report.  Nor 
do  we  think  it  contains  a  sufficient  exposition  of  the  gravity  and  permanent 
character  of  the  causes  which  are  now  operating  to  prevent  the  growth  of 
our  chief  industries  keeping  pace  with  that  of  the  population..' 

And  in  par.  73  :  '  We  expressed  in  our  third  report  the  opinion  that 
this  fall  in  prices,  so  far  as  it  has  been  caused  by  an  appreciation  of  the 
standard  of  value,  was  a  matter  deserving  of  the  most  serious  independent 
inquiry  ;  and  we  do  not  therefore  think  it  necessary  to  investigate  at  length 
the  causes  which  have  brought  it  about.  But  we  desire  to  give  it  a  leading 
place  in  the  enumeration  of  the  influences  which  have  tended  to  produce 
the  present  depression. ' 

Mr.  William  Fowler  argues  very  elaborately  in  the  evidence  before  the 
Royal  Commission  on  Gold  and  Silver  that  the  recent  average  fall  in  prices 
is  not  due  to  an  appreciation  of  gold,  but  to  special  causes,  which  he 
mentions  in  detail,  as  acting  at  different  times  on  important  commodities, 
and  the  point  of  his  argument  and  demonstrations  does  not  appear  to  have 
been  directly  met.  What  seems  to  have  been  completely  overlooked  on 
both  sides  is  the  fact  that  commodities  in  general  on  the  one  hand,  and  the 
standard  of  value  on  the  other  hand,  reciprocally  measure  each  other. 
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swept  away  the  margin  for  profit  on  each  commercial 
transaction,  but,  by  breaking  down  prices,1  checked 
manufactures  and  industries  of  all  descriptions.  Wher- 
ever the  natural  difficulties  for  the  creation  of  wealth 
may  be  greatest,  or  the  population  may  be  most  thrift- 
less or  indolent,  that  strain  on  the  currency  must 
soonest  become  unbearable,  and  none,  who  appreciate 
the  importance  of  the  enhancement  of  the  value  of 
gold  caused  by  the  demonetisation  of  silver,  can  think  it 
unreasonable  to  assume  that  if  the  prosperity  of  the 
world  had  not  been  artificially  checked  in  1873,  Parlia- 
ment would  not  have  been  called  on  to  repudiate  rights 
acquired  by  purchase  in  Ireland.  Newton  in  England, 
and  Bonaparte  in  France,  gave  practical  evidence  of 
having  realised  the  fact  that  the  law  must  acknowledge 
or  adapt  itself  to  rights  which  become  rights  by  the  slow 
process  of  natural  selection.  Gold  and  silver  have 
grown  into  the  position  they  hold  as  circulating  mediums 
by  that  process,  and  if  the  law  by  which  Parliament  in 
1816  repudiated  the  rights  of  the  holders  of  silver  con- 
Therefore,  if  at  any  moment  the  aggregate  of  prices  represent  a  value  of 
100,  it  is  quite  beside  the  question  to  show  that  some  special  cause  has 
made  some  commodity  represent  20  which  would  otherwise  have  represented 
only  IO,  making  the  aggregate  only  90  ;  for  the  fact  is  that  but  for  that 
special  cause  acting  on  that  one  commodity  all  other  commodities  would 
have  been  about  10  per  cent,  higher,  giving,  therefore,  the  same  aggregate 
of  100  which,  as  long  as  the  standard  remains  steady,  is  the  figure  which 
commodities  divide  between  them  according  to  their  relative  supply  and 
demand.  That  figure  changes  only  as  the  value  of  the  standard  itself  changes 
in  relation  to  the  aggregate  of  all  other  commodities,  —Note  to  Fifth 
Edition,  1888. 

1  '  The  fact  is,  you,  as  acquainted  with  mercantile  affairs,  know 
perfectly  well  that  the  depression  of  prices  since  1873  nas  been  something 
without  a  parallel.' — Mr,  H.  Z>.  Macleod^  Royal  Commission  on  Gold  and 
Silver,  1888,  question  7214. 
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tinues  to  be  sustained  and  be  not  counteracted  by  the 
legislation  of  other  countries,  then  Parliament  will  find 
itself  gradually  hurried  from  one  act  of  repudiation  to 
another  until  all  rights  of  property  are  swept  away.  The 
attempted  demonetisation  of  silver  is  a  blow  at  the 
acquired  rights  of  property  which  is  felt  all  over  the 
world,1  and  seems  to  me  to  be  the  most  dangerous 
disaster  that  civilisation  has  encountered  in  its  growth 
since,  with  the  gradual  strengthening  of  those  rights, 
mankind  slowly  emerged  from  barbarism. 

1  '  The  unprecedented  continuance  of  low  prices  for  several  years  past 
has  not  been  confined  to  this  country,  but  has  been  more  or  less  general 
throughout  Europe,  where  it  has  not  been  counteracted,  as  was  the  case  in 
France  in  1880,  by  more  notes  being  issued.  Simultaneously  with  the 
spreading  of  the  existing  stock  of  gold  over  a  larger  area,  the  supply  from 
the  mines  has  undoubtedly  been  smaller  of  late  years,  and  the  consequence 
has  been  an  appreciation  of  the  metal.' — A  Review  of  the  Position  and 
Prophecies  of  the  Bimetallists^  by  Arthur  Crurap  (London  :  Effingham 
Wilson,  1882),  p.  22, 


CHAPTER   IV. 

THE   IRISH    LAND   ACT.1 

BETWEEN  six  and  seven  years  ago  the  London  Board 
of  the  late  Mercantile  Bank  instructed  their  Envoy 
Plenipotentiary  in  Buenos  Ayres  to  make  me  understand 
that  '  the  Board  wanted  a  manager  to  obey  their  orders, 
and  not  a  dictator  to  tell  them  what  they  must  do,' 
though  any  Board  of  Directors  not  bewildered  by  the 
difficulties  of  a  situation  with  which  the  then  ruling 
majority  of  its  members  were  quite  incompetent  to 
grapple,  would  clearly  have  understood  that  the  *  musts ' 
to  which  they  objected  did  not  mean  that  '  to  suit  my 
own  purposes '  I  commanded  them  to  allow  the  course 
I  indicated  to  be  adopted,  but  merely  that  it  appeared 
to  me  (in  a  better  position  than  they  to  judge)  that  the 
non-adoption  of  that  course  must  of  necessity  be  ruinous 
to  the  interests  of  the  shareholders  of  the  bank.2  So 
also,  when  I  and  some  other  advocates  of  bimetallism 

1   Letter  published  in  the  Buenos  Ayres  Herald ',  December  15,  1881. 

3  Out  of  i,ooo,ooo/.  of  cash  paid  up  in  London  by  the  shareholders  as 
capital  of  the  bank,  75O,ooo/.  have  now  been  abandoned  as  lost  as  far  as 
they  are  concerned,  and,  if  equally  divided,  form  a  present  of  more  than 
2l.  to  each  man,  woman,  and  child  in  the  cities  of  the  River  Plate  in  which 
the  Bank  transacted  business.  It  is  not  impossible  for  the  monometallists' 
ideas,  if  allowed  free  action,  to  prove  quite  as  disastrous  to  the  country  in 
general.— Note  to  Fifth  Edition,  1888. 
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say  that  England  must  readopt  the  silver  standard,  we 
do  not  mean  to  assert  that  it  is  absolutely  impossible 
for  the  restoration  of  that  standard  to  be  prevented, 
but  merely  that  any  such  legislation  as  may  make  its 
restoration  unnecessary  will  be  excessively  disastrous  to 
the  country  in  other  respects  ;  and,  as  you  did  me  the 
honour  of  giving  prominence  to  the  paper  I  read  before 
the  Literary  Society  (1880)  in  which  I  expressed  the 
opinion  that  Parliament  must  restore  the  silver  standard, 
I  ask  you  to  allow  me  to  protect  myself  in  your 
columns,  by  the  clear  enunciation  of  the  above  saving 
clause,  from  the  risk  of  a  misunderstanding  similar  to 
that  above  alluded  to.  I  ask  you  to  publish  this  rider 
to  the  opinion  already  published,  because  I  perceive 
by  the  English  papers  received  by  the  last  mail  that 
Parliament  has  actually  commenced  a  course  of  legis- 
lation which,  if  systematically  persisted  in,  may  render 
the  readoption  of  bimetallism  in  England  not  only 
quite  unnecessary,  but  even  perhaps  as  mischievous  as 
its  abolition  actually  has  been. 

The  value  of  the  gold  pound  sterling  is  now  nearly 
20  per  cent.1  more  than  that  of  the  silver  pound,  which 
was  nominally  abolished  in  1816  and  practically 
abolished  in  1873  ;  and  the  new  Land  Court  just 
established  by  Act  of  Parliament  in  Ireland  has, 
according  to  the  Times  of  the  4th  ult.,2  authorised  a 
reduction  of  even  more  than  20  per  cent,  on  one  of  the 
contracts  between  landlord  and  tenant  which  has  been 
brought  before  them.  Of  course,  if  all  written  contracts 
are  to  be  revised  in  this  manner,  allowing  debtors,  by 

1  Now  more  than  100  per  cent. — Note  to  this  Edition •,  1896. 

2  November  1881. 
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special  Act  of  Parliament,  to  pay  in  gold  20  per  cent, 
less  than  the  amount  of  pounds  sterling  they  have  con- 
tracted to  pay,  they  will  naturally  be  even  better  pleased 
than  if  compelled  to  adhere  to  their  contracts  but 
allowed  to  pay  in  the  silver  pound  in  which  they  are 
equitably  entitled  to  pay  every  contract  signed  before 
1874.  By  the  systematic  pursuance  of  the  course  in- 
augurated by  the  Irish  Land  Court,  Parliament  may 
certainly  get  rid  of  the  necessity  for  restoring  the  silver 
standard  ;  but  that  course  appears  at  present  (December 
1881)  to  involve  a  task  in  comparison  with  which  all  the 
recorded  labours  of  Hercules  shrink  into  insignificance, 
and  which  might  have  been  avoided,  even  without  re- 
adopting  the  silver  standard,  by  the  simpler  course  of 
authorising  all  debtors  on  contracts  dated  before  1874 
to  pay  in  gold  the  equivalent  of  the  silver  pound  instead 
of  the  full  gold  pound.1  This  would  have  done  quickly 
and  thoroughly  what  the  Land  Court  appears  bent  on 
doing  laboriously ;  and  by  such  a  course  Parliament 
might  have  avoided  the  dangerous  precedent  of  arbitrary 
interference  with  individual  contracts.  The  mere  restora- 
tion of  the  silver  standard  in  1881  could  not  perhaps 
have  been  quick  enough  in  its  action  to  save  the  lives 
of  the  Irish  landlords,  but  it  does  not  appear  that  it 
would  even  now  be  too  late  to  save  the  just  rights  of 
owners  of  property,  including  the  bondholders,  in 
England. 

It  must  be  borne  in  mind  that  every  contract  revised 

i  '  It  cannot  be  denied  that  the  Land  Act  of  1881  has  proved  a  gigantic 
failure.  An  impossible  task  has  been  attempted,  and  that  task  has  broken 
down.'  —The  Right  Hon.  G.  J.  Goschen,  Liverpool,  January  18,  1887. 
Times,  January  19,  1887.—  Note  to  Fifth  Edition,  1888. 
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in  the  manner  effected  by  the  new  Land  Court  makes  it 
more  difficult  than  before  to  arrange  an  equitable  ad- 
justment between  the  national  debtor  and  the  national 
creditor  ;  and  also  that  it  is  quite  ridiculous  to  suppose 
that  the  people  who  would  neither  submit  to  King 
Charles's  claim  to  levy  Ship  Money,  nor  to  King  George's 
Tea  Tax,  are  likely  to  continue  to  submit  to  be  'swindled ' 
to  the  extent  of  about  20  per  cent,  every  year  by  a 
parcel  of  bondholders. 

McCulloch  refers  to  the  change  of  the  standard  of 
value  brought  about  by  increasing  the  value  of  the 
current  coins  as  '  a  method  of  swindling  first  practised  in 
the  worst  times  of  the  Roman  Empire.'  The  Emperor 
Heliogabalus,  being  legally  entitled  to  a  fixed  amount 
of  money  for  certain  taxes,  increased  the  value  of  that 
income  by  raising  the  value  of  the  coins  at  the  national 
expense.  His  and  all  other  performances  in  that  line 
have,  however,  as  far  as  I  have  been  able  to  ascertain, 
been  quite  trivial  compared  to  the  manner  in  which  the 
equivalent  of  1 2O,ooo,ooo/.  sterling  of  debt  has  been 
placed  on  the  British  taxpayer  since  1873,  by  the  change 
of  our  silver  debt  into  a  gold  debt ;  and  though 
Heliogabalus  ventured  so  far  as  to  order  heavier  coins 
to  be  made  so  as  to  increase  the  value  of  his  income,  he 
never  ventured  on  so  barefaced  a  proceeding  as  to  pay 
in  silver  what  was  borrowed  in  gold,  or  to  claim  in  gold 
what  was  due  in  silver.  The  latter  modification  of  his 
'  method  of  swindling '  is  an  audacious  novelty,  which 
seems  to  have  been  specially  reserved  for  the  display  of 
the  originality  of  the  genius,  or  the  folly,  of  Lord 
Liverpool  ;  and  if  our  modern  Heliogabali,  who  now 
have  the  value  of  their  incomes  increased  by  Lord 
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Liverpool's  Heliogabalian  Act,  endeavour  to  continue  to 
induce  Parliament  to  require  money  borrowed  payable 
in  silver  to  be  paid  in  gold,  then  the  debtors  will  before 
long  induce  Parliament  to  declare  that,  in  accordance  with 
precedent,  that  same  money,  borrowed  payable  in  silver, 
may,  by  way  of  a  change,  be  paid  in  copper  or  in  paper  ; 
and  therefore,  notwithstanding  the  manner  in  which  the 
action  of  the  new  Land  Court  practically  defends  for  a 
time  the  present  position  to  the  bondholders,  it  would 
be  wise  on  their  part  to  accept,  whilst  they  can,  the 
restoration  of  the  silver  standard. 


CHAPTER  V. 

FOREIGN    DEBTS   IN    LONDON.      THE   ARGENTINE 
REPUBLIC   IN    THE   SILVER   QUESTION.1 

I  do  not  rhyme  to  that  dull  elf, 

Who  cannot  image  to  himself, 

That  all  through  Flodden's  dismal  night, 

Wilton  was  foremost  in  the  fight. 

I  DO  not  write  this  article  for  those  who  either  cannot 
or  will  not  understand  the  cause  of  the  present  separa- 
tion of  the  gold  and  the  silver  standards  of  value,  which, 
until  recently,  combined  to  form  a  double  standard.      I 
purpose  merely  to  point  out  to  those  who  already  under- 
stand  the   practical    action    of  such    a   separation    the 
manner  in  which  the  foreign  loans  of  this  country  have 
been  affected  by  it,  and  also  the  course  of  legislation 
which  is  best  suited  to  the  interests  of  the  country,  from 
a  financial  point  of  view.     For  this  purpose  a  very  few 
words  will  suffice  for  the  initiated,  though  for  others  it 
might  necessitate  a  long  dissertation,  embracing  perhaps 
even  the  alphabet  of  finance.     The  Argentine  Republic 
owed  in  London,  in  the  year  1873,  more  than  ten  mil- 
lions sterling,  and  the  collapse  of  the  double  standard, 
which  occurred  in  that  year,  has    practically  added    a 
value  of  two  millions  sterling  to  that  debt,  by  making  a 

1  Published  in  the  Bi4enos  Ayres  Herald,  June  29,  1882. 
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present  debt  of  io,ooo,ooo/.  equal  to  the  value  of  a  debt 
of  1 2,cxx),ooo/.   in    1873.     The    Argentine   Government 
have    actually  paid  in   London,  during   the   past    nine 
years,  very  much  more  than  a  value  of  i,ooo,ooo/.  in  the 
excess  of  the  value  of  interest  caused   by  the   change 
from  the  double  standard  to  the  gold  standard.     And 
they  are  this  year  paying  a  value  of  1 2o,ooo/.  more  than 
would  be  required  from  them  if  the  double  standard  had 
been  sustained.     The  change  of  the  standard  of  value 
is   now  causing  a  yearly  transfer  of  wealth    from    the 
Argentine    Republic    to  the  money-lenders  in  London 
equivalent  to  the  value  of  i2O,ooo/.     This  change  of  the 
standard  tells   against  the  Argentine  Republic  and  in 
favour  of  the  money-lenders  in  London,  just  exactly  in 
the  same  manner  as  it  tells  against  each  individual  tax- 
payer in  England  to  the  benefit  of  those  same  money- 
lenders, which  latter  are  now  getting  out  of  the  people 
of  England  an  extra  value  of  more   than   4,ooo,ooo/. 
every  year  by  the  action  of  the  change  of  the  standard 
of  value.     The    London    money-lenders   are   the   only 
individuals  who  profit  by  the  change  of  the  standard, 
whilst  the  overwhelming  majority  of  the  people  of  Eng- 
land,  and    more   especially  the   labouring   classes,  are 
mulcted  for  their  benefit  just  in  the  same  manner   as 
each  foreign  nation  with  a  sterling  loan  is  mulcted.1 

1  '  I  hope  you  understood  me  to  say  just  now,  that  a  universal  gold 
currency  for  every  country  in  the  world  would  be  the  greatest  possible 
advantage  to  this  country,  because  we  are  the  greatest  creditor  nation  in 
the  world,  and  it  would  increase  the  world's  debts  to  us  enormously.  This 
is  an  undoubted  fact,  though  no  one  could  properly,  I  may  say  honourably, 
recommend  it  as  a  policy.' — Mr.  Daniel  Watney,  Royal  Commission  on 
Gold  and  Silver,  1888,  question  9518.  Mr.  Watney  seems  almost  to 
suppose  the  money-lenders  and  the  country  to  be  synonymous  terms.  It 
has  been  estimated  (see  footnote  p.  118)  that  the  amount  of  wealth 
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Shakespeare  has  given  us  a  pretty  parallel  to  the 
present  position  of  affairs  in  his  tale  of  the  Merchant  of 
Venice.     Shylock  induced  Antonio  to  sign  the  contract 
for  the  pound  of  flesh,  not,  as  he  assured  the  latter,  for 
the  sake  of  any  advantage  which  Shylock  could  himself 
obtain   from  such  a  contiact,  but  merely  as  a  '  merry 
jest :  '  in  fact,  just  to  please  Shylock's  fancy  ;  but  when 
the  bond  came    due,    then   the  fancy  became   a  stern 
purpose.      So    also    Lord   Liverpool,   the  great  special 
pleader  for  the  interests  of  the  money-lenders,  induced 
Parliament   to   abolish   the  silver  standard,  not,  as  he 
assured  them,  for  the  purpose  of  giving  pecuniary  advan- 
tage to  any  class  of  persons,  but  merely  because  he  fancied 
it  nicer  and  more  convenient  to  have  only  one  metal 
for  unlimited  legal  tender.      But  now  that  the  Act  of 
Parliament,  which  was  obtained  under  the  plea  of  its 
being  merely  a  measure  of  convenience  in  the  money 
market,  and  not  in  any  manner  advantaging  the  money- 
lenders, has,  nevertheless,  had  the  practical  effect   of 
giving  an  extra  20  per  cent,  to  the  money-lenders,  they 
claim  a  technical  right  to  that  extra   20  per  cent,  as 
boldly  as  Shylock  claimed  his  pound  of  flesh.     Let  them 
consider  well  the  bitter   consequences   which    Shylock 
of  Venice  suffered,  and  then  they  may,  perhaps,  have 
understanding  to  perceive,  looming  in  a  not  very  distant 
future,  still  greater  calamities  in  store  for  them,  if  they 
do  not,  irr  time,  renounce  their  claim  to  the  pound  of 

surreptitiously  transferred  in  the  United  Kingdom  from  the  wealth -producing 
classes  to  the  money-lenders  by  the  recent  change  from  the  double  standard 
to  the  gold  standard  amounts  to  two  thousand  millions  of  pounds  sterling. 
What  satisfaction  can  it  be  to  the  wealth-producing  classes  of  this  country- 
thai  the  same  money-lenders  are  spoiling  the  Egyptian  and  other  labourers 
in  the  same  manner  for  a  smaller  amount  ? — Note  to  Fifth  Edition,  1888. 
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flesh.  The  very  Act  under  which  they  claim  their  20 
per  cent,  will  be,  as  with  the  Shylock  of  Venice,  the 
perfect,  though,  at  the  same  time,  the  only  justification 
of  the  course  by  which  the  debtors  will  regain  their 
freedom  if  that  Act  is  not  quickly  renounced.  Let  the 
Shylocks  of  London  remember  that  Parliament  closed 
the  mint  against  silver  to  satisfy  what  was  said  to  be 
their  convenience,  and  not  for  the  purpose  of  giving 
them  20  per  cent,  more  of  the  property  of  their  debtors. 
To  attempt  to  justify  the  appropriation  of  this  20  per 
cent,  by  that  Act  of  Parliament  makes  that  Act  as 
great  a  breach  of  faith  as  that  by  which  Shylock 
obtained  his  legal  right  to  the  pound  of  flesh.  '  Lex 
dederunt  sed  non  lex  dixerunt'  must  now  be  recorded 
against  that  Act  ;  and,  as  it  now  gives  to  the  money- 
lenders an  advantage  which  it  was  expressly  urged  that 
it  was  not  intended  to  give,  it  ought,  therefore,  to  be  at 
once  frankly  renounced,  thus  leaving  the  mint  open  for 
the  coining  of  silver  as  freely  as  for  the  coining  of  gold.  In 
presence  of  a  consideration  of  this  character,  to  argue 
about  the  comparative  convenience  of  a  gold  or  a  silver 
circulation  is  childish  prattle  ;  it  is  worse  than  Nero's 
fiddling  whilst  Rome  was  burning. 

Whilst,  under  existing  conditions,  the  English  mint 
remains  closed  against  silver  it  is  manifestly  disadvanta- 
geous for  the  Argentine  Republic,  or  for  any  nation  with 
a  large  debt  contracted  in  London,  to  endeavour  to 
maintain  a  gold  circulation  ; l  for  every  ounce  of  gold 

1  '  Mr.  Barbour.  —  May  I  ask  how  India  would  lose  by  adopting  the 
gold  standard  ? 

'  Mr.  Ddniel  Watney.  —  By  the  demand  for  gold  that  would  be  created. 

If  she  had  a  gold  standard  the  debt  would  be  thereby  increased  enormously. 

.   .    It   would  be  the  most  awful  catastrophe  for  India  to  have  a  gold 
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they  absorb  in  their  own  circulation  enhances  the  value 
of  the  gold  debt  due  in  London.  It  is  rather  for  the 
interest  of  such  nations  to  encourage  the  circulation  of 
silver  only  ;  so  as  to  restore  the  former  par  value  of  the 
two  metals  and  thus  prevent  the  gold  debt  in  London 
from  becoming  permanently  enhanced  in  value  above 
the  double  standard  value  under  which  the  money  was 
borrowed.1  It  should  be  kept  in  view  that,  as  the  silver 
standard  cannot  be  abolished  in  the  manner  advocated 
by  the  Paris  Conference  of  1867,  the  double  standard 
must  therefore,  of  necessity,  sooner  or  later  restore 
itself;  and  that  the  lower  the  relative  value  of  silver 
may  be  in  the  restoration  of  that  standard,  the  greater 
will  be  the  permanent  loss  to  the  Argentine  Republic  on 
its  foreign  loans.  It  is  easy  to  see  in  what  respects  the 
attempt  to  establish  a  gold  circulation  in  this  country 
must  be  pernicious  under  existing  circumstances  ;  whilst 
those  same  circumstances  beset  the  idea  of  establishing 
a  silver  standard  with  practical  difficulties  which  do  not 
enter  into  the  problem  involved  in  the  establishment  of 

standard.  .  .  .  Just  think  of  the  folly  of  the  .United  States,  when  they 
were  a  debtor  nation,  in  adopting  a  gold  coinage.  They  knew  nothing 
about  currency  matters,  they  did  not  know  that  it  was  going  to  increase 
their  debt  enormously.' — Royal  Commission  on  Gold  and  Silver,  1888, 
questions  9465,  9471,  9504.  This  answer  is,  of  course,  given  on  the 
supposition  of  England  retaining  the  gold  standard.  It  would  not  apply 
if  England  adopted  the  double  standard. 

As  we  have  a  very  much  larger  debt  than  India,  and  as  that  very  much 
larger  debt  is  spread  over  a  very  much  smaller  population,  what  words 
would  Mr.  Watney  find  to  express  his  appreciation  of  the  disaster  to  the 
British  taxpayer  resulting  from  such  increased  demand  for  gold  ?  Does 
he  think  the  latter  ought  to  feel  consoled  by  the  fact  that  it  is  some  of  their 
own  countrymen  who  absorb  their  earnings  ? 

1  Such  an  adoption  of  silver  by  foreign  nations  might,  as  already  stated, 
p.  79,  make  the  gold  pound  sterling  worth  less  than  the  silver  pound. 

K  2 
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a  gold  circulation.1  These  are  not,  however,  insurmount- 
able, and  the  interests  of  the  country  require  that  they 
should  be  fairly  faced. 

1  No  difficulty  existed  eight  years  previously,  1874,  when  I  proposed 
the  adoption  of  the  double  standard  as  mentioned  further  on.*  That 
proposal  was  thwarted  because  just  then  the  bimetallists  of  England  applied 
to  the  Government  to  take  measures  for  the  protection  of  Indian  interests  ; 
and  it  was  pointed  out  that  I  was  urging  the  Argentine  Government  to  put 
the  country  in  the  very  predicament  from  which  financiers  in  England 
were  urging  the  English  Government  to  extricate  India.  The  footnote  on 
page  8 1  shows  that  the  question  is  now  better  understood.  —  Note  to  Fifth 
Edition,  1888. 


*  See  Index,  heading  Metallic  circulation  for  the  Argentine. 


CHAPTER   VI. 

THE  DOUBLE   STANDARD  AND   THE    NATIONAL   DEBT.1 

IN  the  paper  I  have  prepared  for  reading  this  evening  I 
have  preferred  to  run  the  risk  of  being  tedious  rather 
than  the  risk  of  not  being  understood  ;  and  therefore  it 
may  perhaps  appear,  as  I  read,  that  the  same  ideas 
recur  too  often.  If  so,  I  must  ask  you  to  excuse  such 
repetitions,  on  the  ground  that  ideas,  when  not  at  first 
understood,  may  be  so  when  repeated  in  a  different 
combination  of  words. 

In  the  paper2  read  before  you  on  May  26,  Mr. 
Barclay  pointed  out 

First :  that,  '  Prior  to  1 874,  bimetallism  was  practi- 
cally in  force  for  all  the  purposes  of  international  com- 
merce. Individual  nations  had  different  standards  ;  but, 
owing  to  the  uniform  relative  value  of  the  two  metals, 

1  A  paper  read  before  the  English  Literary  Society  of  Buenos  Ayres 
on  July  28,  1880,  in  support  of  the  following  propositions  :  — 
'    I.    That  the  general  adoption  of  Bimetallism  is  desirable  and  practicable. 
'  II.    That  duty  and  expediency  both    urgently  require  the   readoption  by 
England  (with  or  -without  the  joint  action  of  other  nations}  of  the 
principle  of  Bimetallism  which  was  abolished  by  the  British  Parlia- 
ment in  1 8 1 6  in  favour  of  the  gold  standard. ' 

*  '  Bimetallism  ; '  a  paper  read  before  the  English  Literary  Society. 
Buenos  Ayres,  by  Robert  Barclay,  Esq. ,  of  Manchester.  Published  by  the 
Author,  at  the  request  of  the  Society,  and  edited  by  the  President,  William 
Leighton  Jordan,  F.R.G.S. 

133 


134  THE   STANDARD   OF   VALUE  [en.  vi 

silver  and  gold  throughout  the  world  formed  practically 
one  mass  of  metallic  money,  and  the  par  of  exchange 
between  a  gold  country  and  a  silver  country  was  for  all 
practical  purposes  a  fixed  value,  varying  almost  as  little 
as  if  all  the  nations  of  the  world  had  one  metal  alone  as 
the  standard  of  value.' 

Though  in  one  group  of  States,  including  England, 
only  gold,  and  in  another  group,  including  Germany, 
only  silver  was  legal  tender ;  nevertheless,  as  a  third 
group,  including  France,  accepted  either  gold  or  silver 
indiscriminately  as  offered  for  coinage  at  the  rate  of  15^ 
Ibs.  of  silver  to  I  Ib.  of  gold,  the  relative  value  of  the  two 
metals  in  any  country  could  not  vary  from  that  rate 
beyond  the  percentage  requisite  to  cover  the  cost  of 
sending  one  or  the  other  metal  to  the  French  mint  for 
coinage.1 

1  Mr.  Gibbs  considers  that  a  bimetallic  law  in  France  must  keep  the 
price  of  silver  in  the  London  market  *  at  a  point  dependent  not  at  all 
on  the  power  of  getting  gold  from  France,  or  on  the  agio  which  may  be  paid 
for  it  there  but  on  the  course  of  exchange  between  the  two  countries. '  * 
Though  the  price  of  silver  in  London  must  be  affected  by  the  course  of 
exchange,  because  if  it  were  not  so,  then  the  value  of  gold  in  London  as 
compared  with  the  value  of  gold  in  Paris  would  vary  more  than  the  relative 
values  of  gold  and  silver  ;  still  the  opinion  I  have  placed  above  in  italics 
appears  to  me  to  be  decidedly  erroneous,  for  any  agio  on  either  metal  in 
Paris  must  of  necessity,  under  any  circumstance,  tend  to  make  itself  felt  in 
the  market  price  of  silver  in  .London,  though  the  effect  of  such  an  agio 
might  be  for  some  time  either  counteracted  or  increased  by  the  course  of 
exchange. 

It  is  a  mere  matter  of  fact  that  before  1873  the  gold  price  of  silver  in 
London  did  not  fluctuate  more  than  the  gold  price  in  foreign  markets  of 
gold  bills  on  London  ;  thus  showing  that  for  all  practical  purposes  the 
value  of  gold  and  silver  before  1873  fluctuated  jointly,  any  supply  of  either 
metal  affecting  the  value  of  both  metals,  and  not  that  of  the  one  metal  onjy. 

The  argument  in  the  text  supposes  the  double  standard  to  prevail  in 

*  The  Double  Standard.     By  Henry  H.  Gibbs,  London,  1881,  page  34. 
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Secondly  :  that,  '  In  the  year  1867,  a  number  of 
currency  reformers  met  in  Paris  with  the  idea  of  dis- 
cussing some  system  of  universal  currency  by  which 
the  coins  of  all  nations  might  be  harmonised.  These 
reformers,  however,  found  that  a  serious  obstacle  to  the 
realisation  of  their  schemes  existed  in  the  different 
standards  of  value  which  the  leading  nations  had 
adopted,  and  from  that  time  there  began  a  propaganda 
in  favour  of  gold  monometallism.  The  English  system 
was  regarded  as  the  best,  and  English  commercial  pros- 
perity was  supposed  to  have  resulted  largely  from  her 
monetary  system.1 

Thirdly  :  that  the  foregoing  suggestion  was  not  acted 

France  practically  as  well  as  legally.  Immediately  there  was  a  practical 
alternation  from  the  double  standard  to  the  silver  standard  in  some  coun- 
tries and  to  the  gold  standard  in  others,  then  the  price  of  silver  fell  in 
London  in  proportion  as  quotations  under  the  gold  standard  fell  in  relation 
to  those  under  the  silver  standard. 

There  were  certainly  no  practical  alternations  of  the  standard  of  value 
before  the  English  law  of  1816  was  passed  ;  and  if  there  were  any  alterna- 
tions between  that  date  and  1873,  the  fluctuations  in  the  difference  between 
the  gold  and  silver  standards  were  so  slight  as  to  have  no  important 
practical  effect  on  the  valuations  of  property  or  income.  It  is  only  since 
1873  that  the  two  standards  have  separated  to  an  extent  which  involves 
serious  consequences.— .M>/<?  to  the  Third  Edition,  1883. 

1  The  following  interesting  extract  from  a  speech  delivered  at  Glasgow 
University  in  1873  by  the  Right  Honourable  Benjamin  Disraeli,  afterwards 
Lord  Beaconsfield,  appears  in  Mr.  Ernest  Seyd's  work  on  Jhe  Decline  of 
Prosperity  : 

'  I  attribute  the  great  monetary  disturbance  that  has  occurred,  and  is 
now  to  a  certain  degree  acting  very  injuriously  to  trade — I  attribute  it  to 
the  great  changes  which  the  Governments  in  Europe  are  making  with 
reference  to  their  standards  of  value.  ...  I  think  that  any  country  which 
has  a  gold  standard  of  value  should,  to  use  a  celebrated  expression,  think 
once,  twice,  and  thrice,  before  it  gives  it  up.  But  it  is  the  greatest  delusion 
in  the  world  to  attribute  the  commercial  preponderance  and  prosperity  of 
England  to  our  having  a  gold  standard.' — Note  to  First  Edition,  1880. 
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on  until  the  year  1872,  when  Germany  commenced  to 
change  from  the  silver  to  the  gold  standard  under  the 
Law  of  December  4,  1871. 

An  unusual  demand  was  thus  created  for  gold  ; 
whilst  at  the  same  time  the  supply  of  silver  from  the 
coins  discarded  by  Germany  and  thus  thrown  on  the 
market  was  further  increased  by  an  unusually  large 
supply  from  the  mines.  This  combination  of  disturbing 
causes  led  the  French  authorities  to  fear  that  the  action 
of  the  French  mint  would  not  be  sufficient  to  sustain  the 
established  rate  between  silver  and  gold,  which  might, 
notwithstanding  their  action,  be  altered  to  a  rate  of  20 
or  30  to  I.  And  therefore,  seeing  that,  under  their  then 
existing  regulations,  all  the  gold  absorbed  by  Germany 
would  practically  be  withdrawn  from  France  and  other 
bimetallic  States  in  exchange  for  an  equivalent  quantity 
of  silver  at  the  rate  of  15^  to  i.  the  French  authorities 
refused  to  receive  silver  for  coinage,  and  accepted  only 
gold. 

Thus  the  action  of  both  France  and  Germany 
created  an  unusual  demand  for  gold,  whilst  at  the  same 
time  the  one  threw  silver  on  the  market,  and  the  other 
closed  a  source  of  consumption  previously  existing  for  it. 

The  market  price  of  silver  soon  fell  rapidly  from  the 
former  par  rate  of  6o|*/.  per  oz.  standard  ;  and  it  then 
became  evident,  even  to  those  who  had  not  previously 
perceived  the  fact,  that  (to  use  Mr.  Barclay's  words)  : 
4  The  bimetallic  system  of  France  with  its  free  l  coinage 
of  silver  for  all  comers  had  linked  gold  and  silver 
together  not  for  France  only  but  for  the  world,  until  the 

1  The  French  mint  before  1873,  like  the  English  mint  before  1816, 
•was  bound  to  coin  free  of  charge  all  silver  or  gold  offered  for  the  purpose. 
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fear  of  an  inundation  of  silver  from  Germany  made  her 
close  her  mint' l 

It  is  a  disputed  point  among  financiers  whether,  if 
France  had  kept  her  bimetallic  law  in  action,  instead  of 
suspending  the  coinage  of  silver,  the  unusually  large 
supply  which  was  thrown  on  the  market  would  not  all 
have  been  absorbed  without  any  disturbance  of  the 
relative  value  of  silver  and  gold.  It  seems  to  me  that 
Mr.  Barclay  under-estimates,  or  certainly  does  not  over- 
estimate, the  controlling  power  of  the  French  bimetallic 
law.  For  reasons  which  I  shall  presently  give,  I  cannot 
myself  doubt  that  if  the  latter  law  had  been  kept  in 
force  its  influence  would  have  been  more  than  sufficient 
to  sustain  the  equilibrium  between  silver  and  gold, 
notwithstanding  the  tendency  of  the  new  German  law 
to  enhance  the  value  of  gold  and  depreciate  the  value  of 
silver.  The  French  mint  might  have  coined  double  the 
amount  of  silver  which  could  possibly  have  been  sent 
there  by  Germany,  without  causing  any  disastrous 
inconvenience  in  France.  And  as  regards  the  danger 
of  the  equilibrium  being  disturbed  by  the  new  supplies 
of  silver :  the  fact  is  that  during  the  twenty-two  years 
from  1848  to  1870,  with  free  coinage  for  silver,  there 
were  6o,ooo,ooo/.  coined  all  over  the  world,  so  that  at 
that  rate,  if  the  whole  supply  offered  for  coinage  were 
taken  to  the  French  mint  only,  and  were  not  able  to 
pass  from  France  into  the  circulation  of  other  countries, 
it  would  take  one  hundred  years,  even  under  such 
practically  impossible  conditions,  for  the  supply  of 
silver  to  displace  the  gold  circulation  in  France. 

1  France  slackened  the  coinage  of  silver  in   1873,  limited  it  in  1874, 
and  entirely  prohibited  it  for  the  public  in  1879.  -  Cernuschi,  page  15. 
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r  The  real  danger1  to  France  lay  in  the  fact  that  the 
adoption  of  the  gold  standard  by  Germany  was  only  a 
first  step  in  favour  of  the  universal    adoption  of  gold 
monometallism  ;    and    on    other    nations    with    silver 
standards    following   the    lead    of   Germany,    then    the 
combined  influence  would  have  been  more  than  could 
be  counteracted  by   France.     Silver  would  then    have 
depreciated   after   having  taken   the  place  of  the  gold 
circulation  in  France,  just  as  it  actually  did  depreciate 
on  the  French  mint  being  closed  against  it.     The  idea 
that  France,  with  26o,ooo,ooo/.  of  gold  and  7O,ooo,ooo/. 
of  silver  circulation,  could  not  have  withstood  the  sole  in- 
fluence of  Germany  in  discarding  at  the  most  6o,ooo,ooo/. 
of  silver,  and  able  to  absorb  at  the  most  I  CXD,OOO,OOO/.  of 
gold,  seems  to  me  to  be  a  mistake.     These  are,  however, 
mere  matters  of  opinion,  which  I  express  for  the  purpose 
of  illustrating  the  subject.     What  is  not  doubted  by  any 
one  is  the  fact,  that  if  England  and  Germany  had  in 
1867  adopted  the  same  bimetallic  system    as    France, 
there  would  never  have  been  any  danger  of  the  derange- 
ment in  the  relative  value  of  silver  and  gold  which  has 
occurred.     This  being  so,  it  is  then  evident  that  if  all 
the  principal  commercial    nations  adopted  the  French 
bimetallic    law,    the  relative    value    of  gold  and  silver 
would  be  maintained  at  the  rate  of  15^  to   I  without 
any  practical  risk  of  derangement. 

I    will    not   dwell    further    on    Mr.    Barclay's  argu- 
ments for  the  purpose  of  showing  the  practicability  of 

1  That  is  to  say,  the  so-called  danger  of  a  complete  change  to  a  silver 
circulation.  The  interference  of  the  Government  to  avert  this  so-called 
danger  was,  according  to  the  whole  tenor  of  this  volume,  unfair  to  all  debtors 
and  injurious  to  the  country.  —  Note  to  Fifth  Edition,  1888. 
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bimetallism  if  generally  adopted.  Its  desirability  is 
roughly,  but  concisely,  stated  by  Mr.  Barclay  in  the 
following  words  : 

4  If  silver  were  everywhere  effectually  demonetised, 
this  would  reduce  the  metallic  money  in  the  world  to 
/oo,ooo,ooo/.  of  gold,  and  as  this  7OO,ooo,ooo/.  would 
have  to  do  the  exchange  work  which  is  at  present  done 
by  1 ,4OO,ooo,ooo/.  of  the  two  metals,  its  value  would  be 
correspondingly  increased.  One  sovereign  would  have 
the  same  purchasing  power  as  two  sovereigns  now  have, 
prices  of  commodities  would  seem  to  fall  to  this  extent 
in  relation  to  money,  but  in  reality  it  would  be  that 
money  had  become  enhanced  in  value  owing  to  its 
scarcity.  It  requires  little  demonstration  to  prove  that 
this  would  be  an  immense  evil.  The  whole  balance  of 
values  would  everywhere  be  disturbed :  not  to  speak  of 
the  immediate  loss  to  the  holders  of  silver,  every  debtor 
who  owed  gold  would  have  practically  to  pay  double 
the  amount  which  he  owed.  National  loans  con- 
tracted in  gold  could  not  be  discharged  without  the 
surrender  of  double  the  property  which  these  loans 
when  made  could  have  bought.  In  fact  everywhere  the 
debtor  would  suffer  and  the  creditor  gain.  Of  course, 
this  is  putting  the  thing  in  an  extreme  light,  but  it 
serves  to  show  how  it  must  work.' 

The  foregoing,  it  will  be  observed,  is  a  purely 
practical  argument  based  on  the  fact  of  both  silver  and 
gold  actually  being  in  circulation.  And  to  the  numerous 
considerations  urged  by  Mr.  Barclay,  I  will  add  a  short 
argument  based  on  facts  which  show  not  only  that  the 
bimetallic  gives  a  steadier  and  therefore  a  fairer  standard 
of.  value  than  either  the  gold  or  the  silver  standard 
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alone ;  but  also  that  legislation  can  fix  the  relative 
value  of  the  two  metals  in  such  a  manner  as  to  prevent 
any  variations  of  their  relative  value  even  under  greater 
variations  of  relative  supply  than  have  ever  hitherto 
occurred.1 

In  the  year  1848  there  were  4<DO,ooo,ooo/.  of  gold 
and  6oo,ooo,ooo/.  of  silver  in  circulation.     Between  that 
year   and    the   year    1870,    35o,ooo,ooo/.   of   gold    and 
6o,ooo,ooo/.    of  silver   were    added    to    the  circulation. 
Now,  if  gold  only  had  been  legal  tender,  the  volume  of 
the  metallic  currency  would  have  been  almost  doubled 
during  those  years  ;  but,  in  consequence  of  the  existence 
of  the  silver  currency,  the  increase  was  only  40  per  cent.  ; 
and  therefore  the  sudden  influx  of  gold  caused  much 
less  disturbance  than  would  have  occurred  if  gold  only 
had  been  in  circulation.     This  is  a  practical  illustration 
of  the   manner   in  which  bimetallism  gives  a  steadier 
standard  than  monometallism.     As  paper  currency  also 
tends  to  prevent  fresh  supplies  of  coin  from  effecting  an 
equivalent  rise  in  prices,  it  may  here  be  observed  that 
in  England  there  are  about   I5,ooo,ooo/.  of  bank  notes 
which  have  practically  the  same  effect  in  depreciating 
the  purchasing  value  of  gold  and  silver  as  if  it  were 
exchanged  for  an  extra  amount  of  I5,ooo,ooo/.  in  gold 
or  silver.     It  is  more  difficult  to  judge  how  much  of  the 
paper  currency  in  many  other  countries  has  this  same 
action  ;  but  allowing  all  the  paper  in  circulation  to  be 
equivalent  in  this  respect  to  an  amount  of  3OO,ooo,ooo/. 

1  As  repeatedly  stated  throughout  this  volume,  I  do  not  want  Govern- 
ment to  declare  that  so  much  silver  is  to  be  worth  so  much  gold,  but  merely 
to  allow  the  mint  to  coin  silver  as  well  as  gold  as  unlimited  legal  tender 
for  the  pound  sterling.  The  natural  action  of  the  laws  of  supply  and 
demand  will  then  make  the  pound  sterling  valuation  the  market  value  of 
the  two  metals  in  relation  to  each  other. — Aote  to  Fifth  Edition,  1888. 
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in  gold  or  silver,  then  that  paper  circulation  would  have 
further  reduced  the  disturbing  influence  of  the  dis- 
coveries of  gold  just  mentioned  to  30  per  cent.  That  is 
to  say,  if  the  circulation  had  consisted  of  gold  only,  the 
new  coinage  just  alluded  to  would  have  nearly  doubled 
the  amount  of  the  circulation.  If  it  had  consisted  of 
gold  and  silver  only,  the  increase  would  have  been 
40  per  cent.  But  as  it  consisted  of  gold,  silver,  and 
paper,  the  increase  was  only  30  per  cent.  This  latter  is 
merely  a  rough  estimate,  which  I  give  for  the  purpose  of 
illustrating  the  principles  in  question.  It  must  also  be 
observed  that  this  allusion  to  paper  money  is  really  a 
digression  from  our  main  point :  for  its  existence  merely 
modifies  the  action  of  the  principles  involved,  and  does 
not  affect  the  intrinsic  merits  of  the  single  or  the  double 
standard. 

To  return  to  the  main  point,  I  will  ask  you  now  to 
mark  well  the  fact  that  the  large  influx  of  35o,ooo,ooo/. 
of  gold  was  all  absorbed  into  the  circulation  without 
affecting  the  relative  value  of  gold  and  silver,  because 
the  currency  laws  in  England  and  other  countries  com- 
pelled the  mints  to  receive  all  gold  offered  for  coinage 
at  an  established  rate.  Can  it  be  doubted  that  if  those 
mints  had  then  been  closed  against  gold  as  the  mints 
have  recently  been  closed  against  silver,  gold  would 
then  have  depreciated  in  relation  to  silver  just  as  silver 
has  now  depreciated  in  relation  to  gold  ?  Or,  on  the 
other  hand,  can  it  be  doubted  that  if  the  mints  had 
recently  been  opened  to  silver  as  well  as  to  gold  the 
present  depreciation  of  silver  would  have  been  pre- 
vented ?  l  It  seems  to  me  surprising  how  any  who 

1  '  It  is  a  very  curious  fact  that  I  can  find   no  relation  between  the 
relative  value  of  gold  and  silver  and  the  relative  stocks  of  the  metals  in 
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give  due  consideration  to  the  subject  can  doubt  that  a 
bimetallic  law  universally  adopted  might  fix  the  relative 
value  of  the  two  metals  either  at  10  Ibs.  of  silver  to 
I  Ib.  of  gold,  or  at  20  Ibs.  of  silver  to  I  Ib.  of  gold, 
without  any  risk  of  that  valuation  being  disturbed 
by  differences  in  the  relative  supply  of  the  two  metals 
unless  those  differences  should  be  much  greater  than 
anything  that  has  hitherto  occurred.  The  only  practical 
difficulty  I  see  in  the  matter  is  that  of  inducing  all 
nations  to  act  together.  And  the  only  principle  at 
issue  regarding  which  my  opinion  somewhat  hesitates, 
is  as  to  the  expediency  of  binding  ourselves  by  inter- 
national treaty,  rather  than  taking  an  independent  course, 
guided  merely  by  what  present  circumstances  may 
make  desirable  for  our  interests.  Granting  both  the  prac- 
ticability and  the  desirability  of  universal  bimetallism, 
it  nevertheless  appears  to  me  still  more  desirable  for 
England  to  take  the  independent  course  which  I  am 
about  to  indicate  rather  than  submit  to  the  great  delay 
and  difficulty  inseparable  from  the  attempt  to  induce 
other  nations  to  take  joint  action  with  us  in  the  matter. 
You  have  all  had  the  opportunity  for  reconsidering 
the  paper  read  on  May  26,  in  which  Mr.  Barclay  acts  as 
an  able  and  lucid  exponent  of  the  opinions  long  since 
expressed  by  Mr.  Ernest  Seyd  and  other  veterans  in  the 

different  periods.  As  a  matter  of  science  it  is  a  very  curious  point  that 
one  seems  to  see  no  relation.  There  was  a  most  enormous  increase  in  the 
production  of  gold  as  compared  with  silver,  and  yet  silver  never  rose  till 
1873.  I  know  how  it  is  accounted  for,  and  I  dare  say  it  is  accounted  for; 
but  I  do  not  quite  understand  why,  between  1852  and  1857,  there  was  so 
little  change  in  the  relative  values  of  gold  and  silver,  while  silver  practically 
was  unchanged  in  production,  and  the  production  of  gold  was  so  enormous.' 
— Mr.  William  Fowler,  Royal  Commission  on  Gold  and  Silver,  1888, 
question  7719. 
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cause  of  bimetallism  ;  and  I  shall  presently  ask  you  to 
adopt  the  resolution  which  was  proposed  by  Mr.  Barclay 
and  seconded  by  Mr.  Runciman  on  May  26,  namely  : 
That  the  general  adoption  of  bimetallism  is  desirable 
and  practicable.  By  adopting  that  resolution  you  will 
declare  that  you  consider  it  desirable  that  both  gold  and 
silver  should  continue  with  equal  freedom  to  circulate  as 
legal  tender  money  in  the  commercial  world  ;  and  also 
that  you  consider  that  the  relative  value  of  15  J  to  I 
would  be  practically  maintained  if  bimetallism  at  that 
rate  were  generally  adopted  by  commercial  nations. 

I  will  now  pass  on  to  the  second  resolution  which  I 
have  to  submit  to  you,  to  the  effect  that,  even  if  other 
nations  decline  to  change  their  laws,  it  is  nevertheless 
both  the  duty  and  the  interest  of  England  to  adopt  the 
principle  of  bimetallism,  or,  as  stated  in  the  words  of  the 
resolution:  That  duty  and  expediency  both/' urgently 
require  the  readoption  by  England  (with  or  without  the 
joint  action  of  other  nations)  of  the  principle  of  bi- 
metallism which  was  abolished  by  the  British  Parliament 
in  1816  in  favour  of  the  gold  standard. 

As  regards  the  first  resolution,  I  am  acting  merely  as 
a  supporter  of  the  views  expressed  by  Mr.  Barclay  on 
May  26,  and  am  now  endeavouring  to  retrieve  the  defeat 
which  they  then  experienced. 

As  regards  the  second  resolution,  those  who  were 
present  at  the  last  debate  on  this  subject  may  remember 
that  the  views  I  expressed  met  with  Mr.  Barclay's  opposi- 
tion. If,  however,  I  can  succeed  in  clearly  stating  the 
argument  based  on  duty,  I  shall  of  course  gain  your 
adherence  to  the  second  resolution,  even  if  you  should 
not  be  able  to  express  your  belief  in  the  practicability 
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of  universal   bimetallism  as  required  by  the  first  resolu- 
tion. 

The  plea  of  duty  is  based  on  the  existence  of  our 
large  National  Debt ;  and  it  is  a  subject  which  I  am  not 
now  handling  for  the  first  time.  Between  the  years  1857 
and  1860,  when  discussing  the  currency  question  and  its 
bearing  on  the  National  Debts  which  have  been  incurred 
during  the  last  two  hundred  years,  I  frequently  com- 
mented on  the  serious  difficulties  which  might  arise  from 
the  action  of  the  currency  law  established  in  1816. 
That  law  made  it  obligatory  for  debtors  to  pay  123^ 
grains  of  standard  gold  containing  1 1 3  grains  of  pure 
gold  for  each  pound  sterling  due  to  the  creditor.  At 
the  time  it  was  passed  it  inflicted  no  practical  injustice 
on  either  debtor  or  creditor.  In  principle,  nevertheless, 
it  involved  injustice,  which  in  the  course  of  the  last  five 
years  has  become  practical.1 

To  understand  the  principle  at  issue,  it  must  be 
borne  in  mind  that  the  pound  sterling  was  formerly  a 
Saxon  pound  weight  of  silver,  divided  into  240  pence, 
just  as  the  pound  weight  was  divided  into  240  penny- 
weights. The  pound  troy  was  subsequently  substituted 
for  the  Saxon  pound,  thereby  slightly  increasing  the 
unit  measure  of  weight.  But,  on  the  other  hand,  frequent 
reductions  were  made  in  the  weight  of  silver  declared  to 
represent  the  pound  sterling.  The  result  of  these  changes 
was,  that  at  the  beginning  of  the  seventeenth  century  a 

1  The  mint  was  not  absolutely  closed  against  silver  until  1870. 
Between  1816  and  1870  the  mint  could  at  any  moment  have  been  reopened 
for  unlimited  coinage  of  the  silver  pound  by  Royal  Proclamation.  The 
Currency  Act  of  1870  appears  to  have  deprived  the  Crown  of  this 
prerogative,  as  explained  in  the  Preface  to  this  Edition.  (See  the  Bankers' 
Magazine  for  May  1895.)  , 
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pound  troy  weight  of  silver  represented   3T\5-  of  the  re- 
duced pound  sterling. 

The  establishment  of  the  Funding  System  in  the 
seventeenth  century  then  made  it  more  than  ever  the 
duty  of  the  Government  to  avoid  any  further  changes  of 
the  accepted  standard  of  value.  And  in  fact,  from  that 
time  up  to  the  year  1816,  that  is  to  say,  all  through 
the  period  during  which  the  National  Debt  of  850,000,000 
pounds  sterling  was  incurred,  silver  continued  to  be  legal 
tender,  one  pound  weight  of  standard  silver,  containing 
222  penny-weights  of  pure  silver,  being  coined  into  three 
pounds  two  shillings  sterling. 

When  the  first  5o,ooo,ooo/.  of  debt  was  incurred, 
only  silver  was  current  as  legal  tender,1  though  the  gold 
guinea  was  in  circulation,  and  its  value  as  money  became 
settled  by  custom  at  2 is.  6d. 

In  1717,  at  the  instigation  of  Sir  Isaac  Newton,  this 
gold  coin,  which  formed  practically  an  important  part  of 
the  circulation,  was  declared  legal  tender  at  the  value  of 
21  shillings.2 

1  I  have  in  this  edition  said  current  as    legal  tender  instead  of  legal 
tender.     In  the  first  edition  I  was  guided  by  the  following  statements  by 
McCulloch  in  his  work  on  Money,  namely  :   '  In  1663  the  guinea  was  first 
coined,  and  its  value  varied  (though  fixed  by  the  mint  regulations  at  the 
low  price  of  2CW.),  silver  being  the  only  legal  tender*     Also,    'In  1717  the 
value  of  the  guinea  was  reduced  by  proclamation  from  21  s.  6d.  to  2is.  ; 
both  metals  being  made  legal  tender. '     The  fact  seems  to  be  that  gold  was 
actually  legal  tender  before  1717,  though  it  was  current  at  conventional 
rates,  higher  than  its  legal  tender  rate,  until  it  was  made  legal  tender  for 
2is.  instead  of  2Os.     It  thus  appears  that  the  double  standard  was  not  only 
established  in  practice  before  the  commencement  of  the  Funding  System, 
but  had  also  a  legal  status. — Note  to  Second  Edition,  1882. 

2  Instead  of  its  original  legal  tender  rate  of  2Os.     '  In  all  the   Mint 
Indentures  from  the  1 5th  of  Charles  II.    the  guinea  had  been  called  a 
Twenty  Shilling  Piece,  and  it  was  ordered  to  pass  at  that  rate.     But  on 
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Thus  al)  the  debt,  when  incurred,  allowed  the  debtor 
.the  right  of  paying  in  standard  silver  at  the  rate  of  one 
pound  weight  for  each  3/.  2s.  of  debt.  And  the  greater 
ipoittion  allowed  the  option  of  paying  in  standard  gold 
••at  the  rate  >of  one  pound  weight  for  each  ^61.  14^.  6d.  of 
debt.1  Whilst  for  the  remainder  each  pound  weight  of 
gold  was  equivalent  by  custom  to  47/.  i6s.  qd. 

The  law  of  1816  deprived  the  debtor  of  the  right  of 
paying  in  silver,  and  made  it  incumbent  on  him  to  pay 
in  gold -at  the  ^highest  of  the  -above  values  ;  thus  making 
.1 13  .grains  <df  pure  golc}  the  only  legal  tender  for  each 
pound  sterling  in  amounts -exceeding  two  pounds. 

As  (from  i8i6to  1874  the  relative  value  of  silver  and 
gold  remained  at  about  its  previous  proportion,  no  prac- 
tical injustice  was  done  to  the  debtor.  But  what  I 
insisted  on,  jn  the  discussions. above  alluded  to,  was  that, 
as  far  as  human  foresight  was  concerned,  it  was  a  mere 
matter  of  chance  whether  the  Jaw  of  1816  could  or  could 
not  continue  ito  be  sustained.  For  if  it  should  become 


this  occasion  a  new  sinderture  was  -made,  dated  6th  May,  1718,  in  which 
this  piece  of  gold  coin  was  called  a  Guinea  or  a  Twenty-one  Shilling 
Piece  :  and  it  was  ordered  to  pass  for  21  shillings  sterling.' — Lord 
Liverpool,  Coins  off  the  Realm ,  p.  >  94. — Note  to  Second  Edition,  1882. 

1  The  current  value  of  the  gold  coins,  whilst  the  first  part  of  the  debt 
was  incurred,  fludtuaied  considerably,  and  was  always  higher  than  the 
legal  tender  value  until  the  .guinea  was  made  legal  tender  for  2is.  At  one 
time  it  was  declared  illegal  to  receive  the tguinea  for  more  than  26s.,  and 
afterwards  for  more  than  22s.  ;  it  being  throughout  that  period  legal 
tender  for  2Os.  Lord  Liverpool  says  (p.  24),  '  A  proclamation  was  issued 
on  the  I7th  December,  1717,  reducing  the  value  of.the  guinea  from  2is.  6d. 
to  2U.'  The  value  of  -2is.  t>d.  referred  to  by  Lord  Liverpool  was 
established  merely  by  custom  ;  Ifortthe  legal  tender  value  appears  then  to 
have  been  2os.,  and  the  maximum  value  at  which  it  could  legally  be 
received  22^.  The  guinea  does  not  appear  to  have  been  really  legal  tender 
fo;  2is.  until  the  6th  May,  1718. — Note  to  Second  Edition,  1882. 
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worth  the  debtor's  while  to  pay  in  silver  rather  than  in 
gold,  under  the  terms  on  which  the  National  Debt  was 
contracted,  then  the  arbitrary  and  completely  one-sided 
character  of  the  law  of  1816  would,  I  argued,  certainly 
be  challenged,  and  would  justly  fall.  For,  whatever 
metal  or  metals  may  be  declared  legal  tender,  their  un- 
restricted admission  into  circulation  as  coin  is  required 
by  equity,  seeing  that  the  growth  and  extension  of  com- 
merce and  population  require  a  corresponding  increase 
of  coin  to  prevent  a  continuous  fall  in  the  general  level 
of  prices ;  l  and,  as  a  matter  of  principle,  a  law  which 
makes  it  requisite  to  use  gold  for  payments  for  which  it 
was  previously  legal  to  use  silver,  tends  to  enhance  the 
value  of  gold  all  over  the  commercial  world,  and  to 
depreciate  silver  to  exactly  the  same  .extent,  though 
circumstances,  such  as  the  elasticity  vQf  (foreign  cir- 
culations, and  other  causes,  may  pr&veat  this  effect  from 
being  made  practically  apparent  ,by  .a  change  in  the 
relative  value  of  gold  and  silver. 

The  relative  depreciation  of  silver,,  then  looked  for- 
ward to  as  a  possibility,  has  become.a  fact  But  this  has 
been  brought  about  not  by  the  new  discoveries  of  silver, 
but  by  the  action  of  Germany  in  discarding  its  silver 
coins  and  replacing  them  with  gold  .coins.  This  is 
practically  a  much  more  serious  matter  than  a  depre- 
ciation brought  about  merely  by  fresh  -discoveries  of 
silver.  If  the  silver  currency  were  depreciated  merely 
by  fresh  quantities  of  the  metal  being  poured  into  the 
circulation  of  those  countries  in  which  it  is  part  of  the 
legal  tender,  then  gold  would  also  be  to  some  extent 

1  The   admission  of  fresh  supplies  is  also  required   by  the  practical 
difficulty  of  keeping  them  out. 

L  2 
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depreciated  by  that  addition  to  the  metallic  circulation 
of  which  it  forms  a  part.  The  fresh  addition  of  silver 
might  thus  be  an  indirect  benefit  to  the  debtor,  even 
though  obliged  to  pay  in  gold.  Under  such  circum- 
stances the  only  grievance  the  English  national  debtor 
could  have  would  be  that  the  law  of  1816  had  deprived 
him  of  a  benefit  to  which  by  the  original  terms  of  the 
debt  he  was  entitled.  When,  however,  a  depreciation 
of  the  silver  currency  is  brought  about  by  silver  being 
thrown  out  of  circulation  and  replaced  by  gold,  then, 
just  in  proportion  as  silver  is  depreciated  by  the 
increased  supply  thus  thrown  on  the  market,  so  also 
the  value  of  gold  is  enhanced  by  the  increased  demand 
thus  created. 

The  propaganda  started  by  the  Paris  Conference  of 
1867  now  proposes  to  demonetise  silver  and  make  gold 
the  sole  standard  of  value  among  all  nations.  And  as 
there  are  850,000,0007.  of  gold  and  72O,ooo,ooo/.  of  silver 
coin  and  bullion  now  in  circulation,  this  idea,  if  achieved, 
would  enhance  the  value  of  the  English  National  Debt 
at  least  25  per  cent.  It  would  practically  form  as  great 
an  increase  of  the  burden  of  the  debt  as  if  under  existing 
circumstances  a  new  loan  of  more  than  200,000,000 
pounds  sterling  were  now  to  be  raised.  The  position  of 
the  English  national  debtor  is  now,  therefore,  this :  He 
has  been  deprived  of  the  right  of  paying  in  silver  ;  a 
right  which  would  now  be  beneficial  to  him.  And  the 
value  of  gold,  into  which  the  same  law  has  transferred 
his  debt,  is  now  in  process  of  being  tampered  with,  to 
his  serious  detriment.  Seeing  that  silver  had,  from  time 
immemorial  been  the  English  standard  of  value,  and 
that  the  gold  standard  was  a  mere  excrescence  upon  it, 
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the  law  of  1816  would  have  been  less  arbitrary  if,  instead 
of  depriving  the  debtor  of  the  right  of  paying  in  silver, 
it  had  deprived  him  of  the  right  of  paying  in  gold. 
But  why  should  he  be  deprived  of  either  right  ?  The 
fact  is,  that  the  law  was  passed  as  a  matter  of  con- 
venience, without  any  intention  of  doing  injustice ;  and 
it  seemed  likely  its  practical  working  would  be  equit- 
able. As  this  has  now  proved  otherwise,  it  is  both 
just  and  expedient  that  immediate  action  should  be 
taken  to  provide  a  remedy  for  the  weak  point  in  that 
law.1 

That  it  is  expedient  to  take  such  action  becomes 
evident,  if  we  consider  the  position  into  which  the 
advocates  of  the  sole  gold  standard,  if  not  checked,  are 
about  to  carry  us.  The  general  demonetisation  of  silver 
must  be  a  slow  process.  It  cannot  be  quickly  accom- 
plished. But  whether  done  slowly  or  quickly,  there  is 
every  prospect  that  when  it  has  been  accomplished  the 
present  difference  in  the. relative  value  of  gold  and  silver 
will  be  immensely  increased.  When  silver  has  thus 
been  reduced  to  a  fraction  of  its  relative  value  to  gold, 
is  it  likely  that  the  national  debtor  will  be  content  to 
pay  in  gold  coin,  whose  value  will  have  been  enhanced 
by  Government  interference,  a  debt  contracted  with  the 
right  of  payment  in  comparatively  valueless  silver  coin  ? 
From  a  purely  practical  point  of  view  it  is  indeed  rather 
in  the  interest  of  the  bondholder  than  in  that  of  the 

1  I  did  not  know  when  writing  the  above  that  the  so-called  weak  point 
had  actually  been  provided  for  in  the  Act  of  1816  by  a  clause  allowing  the 
mint  to  be  reopened  to  silver  at  any  moment  by  Royal  Proclamation.  It 
was  by  the  Currency  Act  of  1870,  and  not  by  the  Act  of  1816,  that  the 
injustice  was  effected,  though  it  could  not  have  been  done  without  the 
basis  afforded  by  the  Act  of  1816. — Note  to  this  Edition,  1896. 
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debtor,  for  the  Government  immediately  to  legislate  for 
the  purpose  of  sustaining  the  value  of  silver.1  But,  in 
fact,  it  is  for  the  interest  of  ooth  parties  and  for  that  of 
the  general  peace  and  prosperity  of  the  country,  that 
active  measures  should  be  taken  to  prevent  the  creation 
of  such  conflicting  interests. 

We  have  a  gold  circulation  of  i3O,ooo,ooo/.  sterling. 
Can  it  be  doubted  that  we  have  thus  in  our  hands  a 
power  far  more  than  sufficient  to  restore  the  equilibrium 
which  has  been  disturbed  by  the  action  of  Germany  ? 

It  is  feared  by  many  that  there  is  a  larger  surplus 
stock  of  silver  ready  to  be  thrown  on  the  market  than 
our  circulation  could  absorb,  without  banishing  all  our 
gold  in  exchange  for  it.  It  appears  to  me  that  those 
who  are  of  this  opinion  overlook  the  fact  that  every 
pound  of  silver  bought  in  the  market  by  the  English 
mint  would  enhance  the  value  of  silver,  whilst  the  gold 
thrown  on  the  market  in  exchange  for  the  silver  would 
depreciate  the  value  of  gold  ;  and  this  action  would  tend 
rapidly  to  restore  the  former  relative  value  of  silver  and 
gold.  Its  powerful  efficacy  has,  in  fact,  been  proved  not 
only  by  the  past  history  of  the  French  mint,  but  also  by 
the  recent  action  of  the  German  mint  ;  for  it  is  obvious 
that  the  same  adverse  action  brought  to  bear  against 
gold  might  at  any  time  depreciate  that  metal  just  as 
silver  has  been  relatively  depreciated.  The  extreme 
amount  of  England's  direct  influence  in  the  matter  con- 
sists in  the  power  to  force  1 3O,ooo,ooo/.  of  gold  from 
England,  thereby  reducing  the  value  of  each  unit  in  the 
stock  of  7oo,ooo,ooo/.  in  circulation  elsewhere  16  per 

1  Or,  more  correctly,  to  prevent  the  enhancement  of  the  value  of  gold, 
as  shown  in  Chapter  I.  and  farther  on  in  this  chapter. 
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cent.,  and  also  in  absorbing  1 5o,ooo,ooo/.  of  silver, 
thereby  enhancing  the  value  of  each  unit  in  the  stock 
of  72O,ooo,ooo/.  27  per  cent.  This  would  amount  to  a 
relative  depreciation  of  33  per  cent,  in  the  value  of  gold, 
or  sufficient  to  restore  silver  from  a  price  of  40^.  to  the 
former  par  of6oj^/.  per  oz.  I  cannot  see  sufficient  reason 
for  doubting  that  England's  action  would  restore  the 
disturbed  equilibrium,  seeing  that  it  is  obviously  the 
interest  of  all  silver  currency  countries  to  aid  that  action, 
even  though  they  may  shrink  from  the  responsibilities 
of  commercial  treaties  on  the  subject.1 

Besides  this  interest  of  various  nations  in  maintaining 
the  value  of  their  existing  stocks  of  silver,  France  has 
also  the  same  duty  to  perform  as  England  has  ;  for 
France  has  a  large  National  Debt,  and  it  has  aJso  been 
borrowed  under  the  double  standard.  Germany  cant 
afford  to  be  more  independent  in  the  matter ;  for  an, 
enhanced  value  of  gold,  which  would  be  equivalent  to  an 
addition  of  more  than  a  thousand  millions  sterling  to  the 
debts  of  England  and  France,  would  add  less  than  one 
hundred  millions  to  the  debt  of  Germany  And  there- 
fore it  can  scarcely  be  doubted  that,  if  the  double 
standard  were  again  legalised  in  England,  and  discretion! 
as  regards  the  mint  price  of  gold  and  silver  left  with  the- 
mint  authorities,  the  English  and  French  mints  would  im- 


1  As  the  admission  of  silver  into  circulation  in  England  would  thus, 
raise  its  value,  and  as  it  now  has  as  much  purchasing  power  as  in  1873,  it 
thus  appears  that  the  supply  of  both  gold  and  silver  combined  has  not  in 
recent  years  been  sufficient  to  keep  pace  with  the  increasing  requirements 
of  commerce  without  raising  the  average  value  of  the  two  metals.  But  this 
may  perhaps  be  entirely  due  to  the  check  given  to  the  production  of  silver 
by  its  recent  demonetisation,  as  already  suggested  in  Chapter  I.  page  76. — 
Note  to  Fifth  Edition,  1888, 
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mediately  arrive  at  an  understanding  regarding  the  course 
to  be  foil  owed  for  the  common  interestof  the  two  countries. 
The  two  countries  hold  not  very  much  less  than  half  of 
the  gold  in  circulation,  and  have  therefore  the  power, 
within  very  wide  limits,  to  make  the  relative  value  of 
gold  and  silver  just  what  they  choose  to  make  it,  even  if 
not  assisted  by  the  action  of  other  nations.  It  is,  how- 
ever, notorious  that  the  United  States  and  many  other 
nations  would  be  prevented  by  their  own  interests  from 
active  opposition  to  an  attempt  to  re-establish  the 
former  equilibrium  ;  and  therefore  any  active  measures 
taken  by  them  would  rather  be  for  the  purpose  of 
assisting  our  action.  Even,  however,  if  unaided  by  the 
active  co-operation  of  the  French  mint,  and  not  com- 
pletely successful,  England's  sole  action  would  at  least 
make  the  depreciation  of  silver  so  slow  as  to  prevent 
any  risk  of  its  forming  a  great  national  disaster,  for  it 
would  put  a  practical  and  immediate  end  to  the  pro- 
paganda in  favour  of  the  universal  adoption  of  the  gold 
standard,  which  caused  the  French  mint  to  be  reluctantly 
closed  against  silver. 

It  cannot  be  doubted  that  if  an  issue  of  four-shilling 
silver  coins  equivalent  to  the  French  five-franc  piece  had 
been  made  as  unlimited  legal  tender  in  England,  in 
1867,  as  suggested  by  Mr.  Ernest  Seyd,  the  present 
depreciation  of  silver  would  have  been  prevented.  And 
this  being  so,  then  the  suppression  of  the  silver  standard 
by  the  law  of  1816  l  is  as  much  the  cause  of  the  present 
depreciation  as  the  recent  German  law  which  has  been 

1  As  pointed  out  in  the  Preface  to  this  Edition,  the  Act  of  1816  held 
the  silver  standard  in  abeyance,  and  there  was  no  suppression  until  the 
Currency  Act  of  1870  was  passed.  England  suppressed  the  standard 
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the  immediate  cause.  But,  in  fact,  the  responsibility 
rests  chiefly  upon  the  English  law  ;  for  the  German  law 
and  also  the  whole  of  the  propaganda  against  silver 
are  notoriously  a  consequence  of  the  example  set  by 
England  in  1816.  The  blow  which  has  depreciated  ! 
silver  was  really,  then,  struck  by  England  in  1816  ;  and 
the  act  was  not  consummated  under  the  plea  of  necessity, 
but  was  the  result  of  an  opinion  in  favour  of  a  sole  gold 
standard  carried  into  effect  in  ignorance  of  the  mis- 
chievous effects  it  might  entail.  That  law  is  the  only 
one  which  has  tampered  with  the  English  standard  of 
value  since  the  National  Debt  was  first  created.  With 
all  its  authority  it  cannot  change  the  terms  under  which 
the  loan  had  previously  been  received,  and  therefore  it 
does  not  in  justice  annul  the  debtor's  right  to  pay  in 
silver.  I  say  it  does  not  in  justice  annul  the  debtor's 
right  to  pay  in  silver,  because,  whilst  discussing  the 
question  of  reforming  the  law  of  1816,  we  must  keep  in 
view  the  fact  that  the  principal  representatives  of  the 
bondholders  are  bankers,  merchants,  and  capitalists  who 
are  supposed  to  understand  the  effects  of  such  laws  ; 
whereas  the  principal  representatives  of  the  national 

in  1870.  Germany,  France,  and  the  United  States  followed  suit  in  the 
years  1872  and  1873,  anc^  m  this  latter  year  Lord  Beaconsfield  made  the 
memorable  speech  in  which  he  pointed  out  the  dangers  of  this  course. — 
Note  to  this  Edition,  1896. 

1  The  arguments  in  the  paper  on  Lord  Liverpool's  Oversight  show  that 
the  depreciation  of  silver  was  then  merely  in  relation  to  gold,  and  not 
absolute  ;  which  makes  the  argument  in  favour  of  a  restoration  of  the 
double  standard  as  a  matter  of  equity  all  the  stronger.  See  p.  163. — Note 
to  Second  Edition,  1882. 

It  has  become' evident  that  gold  has  risen  in  value  at  least  40  per  cent, 
since  1873,  and  that  silver  has  not  fallen  in  value  at  2\\.—Note  to  Fifth 
Edition,  1888. 
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debtors  are  labouring  all  day  in  the  field,  in  the  factory, 
or  in  our  coal  and  iron  mines,  and  do  not  pretend  to 
understand  the  action  of  financial  legislation.  But  if 
silver  is  allowed  to  become  greatly  depreciated  below 
its  present  value  in  relation  to  gold,  then  the  simple 
question  as  to  whether  1,718  grains  of  silver  are  or  are 
not  as  good  legal  tender  as  1 1 3  grains  of  gold  for  each 
pound  sterling  of  capital  or  interest  of  the  National 
Debt,  will  be  easily  understood  by  all.  The  contingent 
disasters  of  such  a  predicament  are  as  obvious  as  the 
fact  that  they  can  be  averted  by  the  readoption  of  the 
double  standard  annulled  in  1816. 

The  course  of  events  may  be  such  as  to  make  the 
maintenance  of  the  law  of  1816  result  in  the  rights  of 
the  bondholders  being  challenged,  just  as  the  legal 
rights  of  the  slave-owners  in  the  United  States  were 
formerly  challenged  on  the  plea  of  a  higher  law,  and 
ultimately  were  annulled. 

The  Funding  System  has  played  an  important  part 
in  the  history  of  the  world  since  its  first  success  in 
assisting  the  cause  of  the  great  English  revolution  in 
1688.  It  is  an  institution  which  has  contributed  to  the 
establishment  of  order  and  good  government  throughout 
the  civilised  world.  Its  utility,  when  resorted  to  in 
moderation  and  with  discretion,  cannot  be  questioned. 
It  would,  nevertheless,  be  hard  to  invent  any  institution 
whose  abuse  could  more  insidiously,  but  surely,  ruin  the 
prosperity  not  only  of  a  nation,  but  even  of  the  civilised 
world.  Neither  the  old  resource  of  raising  money  by 
debasing  the  current  coin,  nor  the  more  modern  method 
of  making  money  by  printing  inconvertible  paper,  allows 
scope  for  such  mischievous  consequences  as  may  be 
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created  by  an  abuse  of  the  Funding  System  in  raising 
money  by  loans  to  be  repaid  by  future  generations.1 

There  is  a  limit  in  every  country  beyond  which  the 
system  cannot  be  resorted  to  without  entailing  certain 
ruin.  It  cannot  be  supposed  that  the  English  debt  has 
reached  that  limit.  If,  however,  the  value  of  the  interest 
on  that  debt  should  be  enhanced  20,  or  perhaps  80  per 
cent,  by  silver  being  thrown  out  of  circulation,  and  if 
any  continuance  of  hard  times  should  prevail  in  the 
country,  then  the  debtors  may  perhaps  look  beyond  the 
right  of  paying  in  silver,  of  which  they  have  been 
deprived  by  the  law  of  1816,  and  may  ask  by  what 
right  any  law,  or  system  of  laws,  decrees  them  to  have 
been  born  with  the  obligation  of  allowing  the  profits  of 
their  labour  beyond  a  meagre  subsistence  to  be  appro- 
priated by  others.  Under  the  laws  of  England  which 
prevailed  from  before  the  Norman  Conquest  to  the  year 
1816,  not  only  the  holders  of  silver,  but  also  all  debtors, 
held  rights  which  have  been  ignored  by  the  law  passed 
in  the  latter  year  ;  and  if  that  law  continues  to  be 
sustained,  then  on  no  principle  of  equity  can  a  line  be 
drawn  to  stop  a  gradual  progress  from  the  repudiation 
of  silver,  which  was  then  inaugurated,  to  the  repudiation 
of  the  National  Debt,  by  a  law  which  will  be  the  natural 
sequel  to  that  of  1816.  Even  supposing  that  law  to 
favour  the  creditor  to  the  extent  not  of  80  or  20  per 
cent,  but  even  10  or  5  per  cent,  that  alone  is  enough  to 
condemn  it 

Before  the  establishment  of  the    Funding  System, 
the   standard   of  value  was  frequently  debased  to  the 
detriment  of  the  creditor ;  but  the  sharp  eyes  and  sharp 
1  See  footnote,  page  117. 
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wits  of  the  bondholders  have  taken  care  to  prevent  any 
more  rascality  with  that  tendency.  The  debtors  were 
not  so  ably  represented  in  Parliament  in  1816. 

I  have  already  said  that  I  do  not  believe  that  Parlia- 
ment then  intentionally  defrauded  the  debtors,  but  that 
they  were  chiefly  influenced  by  an  opinion  in  favour  of 
the  gold  standard.  But  surely,  when  acting  on  such  a 
consideration,  it  must  have  been  forgotten  that  the  law 
by  which  the  double  standard  had  been  legalised  had 
been  recommended  by  such  an  authority  as  Sir  Isaac 
Newton,  and  that  its  wisdom  had  been  certified  to  by 
Napoleon  Bonaparte,  who  adopted  a  similar  double 
standard  in  France  in  I8O4.1  Those  authorities  in 
favour  of  the  Double  Standard  ought  to  have  sufficed  to 
make  even  Lord  Liverpool  refrain  from  tampering  with 
the  established  standard  of  value  simply  on  the  plea  that, 
in  his  opinion,  the  gold  standard  was  preferable  to  the 
Double  Standard.  It  was,  doubtless,  at  that  time, 
expedient  for  gold,  rather  than  silver,  to  be  coined  ;  but, 
nevertheless,  the  mint  should  have  been  allowed  the  right 
of  purchasing  silver  for  coinage  whenever  it  could  do  so 
at  a  fair  profit ;  as,  in  fact,  it  could  do  at  present. 

Of  course  I  do  not  advocate  the  idea  of  throwing 
the  mint  open  for  the  free  coinage  of  silver  whilst  the 
present  depreciation  exists.  The  mint,  whilst  en- 
deavouring to  restore  silver  to  its  previous  value  in 

1  Cernuschi  says  France  changed  from  the  ratio  of  15  to  that  of  15^  in 
1785.  —  l^he  Great  Metallic  Powers,  page  13.  Ernest  Seyd  gives  the  date 
more  circumstantially  as  1804,  as  in  the  text  above. —  The  Decline  of 
Prosperity,  page  86.  Laveleye  casually  alludes  to  1803  as  the  date  of 
the  French  law. — International  Bimetallism,  page  7.  In  1785  the 
French  mint  reduced  the  weight  of  their  gold  coins  one-sixteenth. — Note 
to  Fifth  Edition,  1888. 
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relation  to  gold,  should  realise,  for  account  of  the 
National  Exchequer,  the  profit  to  be  gained  by  buy- 
ing at  the  market  rate  and  issuing  at  the  legal  tender 
rate. 

I  do  not  advocate  this  course  on  the  plea  of  the 
Double  Standard  being  better  than  either  a  gold  or 
a  silver  standard  ;  but  on  the  plea  of  the  standard  of 
value  having  been  improperly  tampered  with  in  1816, 
and  of  its  being  expedient  that  that  sole  breach  of  faith 
which  has  occurred  between  creditor  and  debtor  since 
the  establishment  of  the  National  Debt,  should  now  be 
repaired. 

The  object  to  be  attained  is  the  prevention  of  the 
demonetisation  of  silver.  Provided  that  the  existing 
stock  be  kept  in  circulation,  and  fresh  supplies  of  silver 
be  as  freely  received  at  the  mints  as  fresh  supplies  of 
gold,  the  precise  relative  value  of  the  two  is  a  minor 
matter  of  detail  which  does  not  affect  the  interest  of 
either  debtor  or  creditor.1 

The   principle  to  be  considered    in  this    matter  of 

1  See  footnote,  p.  86.  Under  the  double  standard  it  is  the  whole 
mass  of  gold  and  silver  which  forms  the  standard  of  value,  and  not  merely 
the  coined  portions  of  the  metals,  and  therefore  a  change  of  ratio  at  the 
mints  tends  merely  to  cause  a  change  in  the  relative  quantities  of  the  two 
metals  which  would  otherwise  be  offered  for  coinage,  without  affecting  the 
standard  of  value.  But  though  the  change  of  ratio  does  not  affect  the 
standard  of  value,  it  may  affect  the  standard  itnit.  In  order  that  the 
latter  might  not  be  affected  by  a  change  of  ratio,  one  half  of  the  change 
should  be  effected  by  increasing  the  weight  of  the  coins  of  one  metal,  and 
the  other  half  by  decreasing  the  weight  of  the  coins  of  the  other  metal. 

In  practice,  however,  all  changes  of  ratio  have  been  effected  by  changing 
the  coins  of  only  one  of  the  metals,  thus  making  each  time  a  slight  change 
in  the  value  of  the  standard  unit,  and  any  future  changes  will  also  probably 
be  effected  in  the  same  manner,  because  it  leaves  one  set  of  coins  which 
are  indisputably  legal  tender  on  all  current  contracts,  and  its  greater 
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detail  is  the  same  as  that  which  appears  to  have  been 
misunderstood  in  Parliament  in  1816.  As  both  gold 
and  silver  had  been  driven  almost  completely  from  cir- 
culation by  depreciated  paper,  it  was  quite  right  to  give 
a  preference  to  the  free  coinage  of  gold  at  the  mint  as  a 
matter  of  convenience,  and  to  leave  the  free  coinage  of 
silver  in  abeyance,1  for  as  long  as  the  relative  value  of 
the  two  metals  remained  undisturbed,  it  was  immaterial 
in  which  metal  accounts  might  be  liquidated.  The 
mistake  consisted  in  abolishing  the  silver  standard 
absolutely,  evidently  forgetting  or  ignoring  the  fact  that 
the  debtor  would  continue  to  have,  under  the  terms  of 
the  National  Debt,  an  absolute  right  to  pay  in  the  silver 
pound  sterling,  if  at  any  time  the  preference  given  to  the 
coinage  of  gold  should  artificially  enhance  the  value  of 
the  gold  pound  sterling 

Just  as  the  coinage  of  gold  in  preference  to  silver 
might  have  been  resorted  to  in  1816  as  a  matter  of  con- 
venience without  prejudice  to  the  rights  of  debtor  or 
creditor,  so  also,  provided  gold  and  silver  both  be  ac- 
knowledged as  unlimited  legal  tender,  and  whilst  work- 
ing for  the  restoration  of  the  former  equilibrium,  it  is 
immaterial  as  regards  the  respective  interests  of  debtor 
and  creditor  whether  the  rate  of  issue  be  the  former 
English  rate  of  1,718  grains  for  a  pound  sterling,  which 

simplicity  more  than  compensates  for  the  slight  change  of  the  value  of  the 
standard  unit,  which  might  be  avoided  by  changing  the  weight  of  both 
sets  of  coins. — Note  to  Third  Edit 'ion ,  1883. 

1  I  have  always  contended  that  a  restoration  of  the  double  standard 
in  England  would  lead  to  free  coinage  in  the  sense  required  by  Lord 
Liverpool  (i.e.  gratuitous  coinage)  being  discarded.  In  1816  such  free 
coinage  was  considered  essential  to  a  standard  of  value. — Note  to  Fifth 
Edition,  1888. 
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is  equal  to  the  ratio  of  15-209  to  I  ;  or  the  French  rate 
of  15^  to  I  ;  or  the  issue  recommended  by  Mr.  Seyd  of 
4.9.  coins  containing  35of  grains  of  pure  silver,  and 
therefore  equal  to  2j  rupees.  If  we  were  acting  without 
expecting  the  speedy  co-operation  of  other  nations  in 
the  attempt  to  restore  and  sustain  the  value  of  silver, 
then  the  latter  coin  would  not  only  have  the  merit  of 
being  a  convenient  coin  for  legal  tender  both  in  England 
and  in  India,  but,  as  it  gives  silver  and  gold  the  ratio  of 
15-515  to  I,  the  mint  might  issue  at  that  rate  under 
circumstances  which  would  not  conveniently  allow  of  its 
issuing  either  at  the  French  rate  of  15^  to  I  or  at  the 
former  English  rate  of  15*209  to  I.  As  the  latter  rate, 
with  the  French  bimetallic  law  in  force,  gives  silver  in 
relation  to  gold  a  value  of  nearly  2  per  cent,  more  than 
the  French  rate,  its  action  would  tend  to  force  silver  to 
the  English  mint  and  gold  to  the  French  mint ;  and 
therefore  it  could  not  be  permanently  readopted  without 
inconvenience.  The  adoption  of  the  French  ratio  would 
not  only  obviate  this  inconvenience,  but  would  also  have 
the  merit  of  facilitating  the  action  of  France  and  other 
countries  in  joining  the  course  initialed  by  us  for  main- 
taining the  circulation  of  silver  ;  and  this  latter  con- 
sideration makes  a  coin  of  the  French  ratio  (say  a  4^. 
coin  containing  350305  grains  of  pure  silver),  as  many 
years  ago  suggested  by  Mr.  Seyd,  more  desirable  than 
his  later  suggestion  of  the  heavier  coin  of  35o|  grains.1 

1  '  Let  our  Government  agree,  then,  that  for  'the  British  dominions 
113-0016  grains  of  pure  gold  (123-27447  standard)  or  1751-5247  grains  of 
pure  silver  (1893-5403  standard)  shall  be  indifferently  a  good  discharge 
for  a  debt  of  one  pound  sterling,  and  that  they  will  coin  all  silver  that  any 
one  brings  to  the  mint  into  pieces  of  350-3049  grains  pure,  the  debtor  ,to 
have  always  the  option  of  paying  his  debt  either  in  gold  or  silver.  Ifor 
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The  great  object  to  be  attained,  as  already  said,  is  to 
keep  both  gold  and  silver  freely  in  circulation,  remem- 
bering that  the  debtor  has  as  much  right  to  protest 
against  the  mint  being  closed  against  silver  as  the 
creditor  would  have  to  its  being  thrown  open  for  the 
free  coinage  of  copper  as  unlimited  legal  tender.  And 
therefore,  if  the  attempt  to  sustain  the  value  of  silver 
should  fail,  and  it  should,  in  consequence  of  the  mints 
having  been  closed  against  it,  fall  to  a  small  fraction  of 
its  present  value,  the  national  debtor  has,  in  equity,  just 
as  much  right  to  pay  1,718  grains  of  silver  for  a  pound 
sterling  as  the  creditor  has  to  demand  113  grains  of  gold, 
whilst  by  the  terms  on  which  the  loan  was  raised  the 
debtor  has  the  right  of  paying  in  silver,  and  the  creditor 
has  not  the  right  to  demand  gold.  The  bondholder  who 
encourages  the  demonetisation  of  silver  in  the  hope  of 
improving  his  income  takes,  therefore,  I  think,  a  short- 
sighted view  of  the  matter. 

other  countries  the  weight  and  denomination  and  currency  of  silver  and 
gold  coins  would  be  specified  in  a  corresponding  manner.  This  is  the 
whole  Bill.' — The  Double  Standard.  By  Henry  H.  Gibbs,  with  an  Intro- 
duction by  Henry  R.  Grenfell :  London,  1881,  p.  45. 

Though  I  do  not  attach  much  importance  to  the  question  as  to  whether 
the  silver  coin  for  unlimited  legal  tender  is  to  be  a  four-shilling  or  a  five- 
shilling  coin  (that  is  to  say,  a  silver  crown,  containing  437-8812  grains  of 
pure  silver),  it  is  nevertheless  satisfactory  to  notice  that  Mr.  Gibbs  has 
pronounced  in  favour  of  the  same  coin  recommended  in  the  text  above.  I 
am,  however,  most  emphatically  at  variance  with  Mr.  Gibbs  as  regards 
what  he  considers  to  be  '  the  whole  Bill '  required  for  an  international 
treaty  on  the  subject.  For  Mr.  Gibbs'  proposal  evidently  implies  coinage 
free  of  charge^  as  was  erroneously  supposed  by  Lord  Liverpool  to  be 
essential  for  the  maintenance  of  a  true  standard  of  value.  Not  only  have 
I  shown  that  Lord  Liverpool  was  mistaken  on  the  latter  point,  but  I  have 
also  suggested  that  it  would  be  most  undesirable  for  the  English  mint  to  be 
bound  by  treaty  with  foreign  governments  to  coin  indiscriminately,  free 
of  charge,  all  gold  or  silver  offered  for  the  purpose. — Note  to  Third 
Edition,  1883. 
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The  assertion  that,  under  the  circumstances  just 
mentioned,  the  debtor  has,  in  equity,  as  much  right  to  pay 
in  silver  as  the  creditor  has  to  demand  gold,  rests  on  the 
fact  that  the  relative  depreciation  of  silver  is  caused,  not 
merely  by  a  decrease  in  the  value  of  silver,  but  also  by 
a  simultaneous  increase  in  the  value  of  gold.  The 
proportion  which  the  rise  in  the  value  of  gold  may  bear 
to  the  fall  in  the  value  of  silver  must  depend  on  circum- 
stances. With  half  the  metallic  circulation  gold  and 
the  other  half  silver,  then  the  withdrawal  of  one-half  of 
that  specie  would  necessitate  the  withdrawal  of  one-half 
of  the  paper  circulation  based  on  it.  And  then  the  rise 
of  gold  would  be  as  great  as  the  fall  of  silver,  or  gold 
might  even  be  doubled  in  value  with  a  relative  deprecia- 
tion of  70  or  80  per  cent,  in  the  value  of  silver ;  unless 
the  difficulty  of  withdrawing  the  paper  should  practically 
result  in  a  great  part  remaining  as  inconvertible  currency. 
For  this  and  some  minor  reasons  I  have  alluded  to  the 
demonetisation  of  silver,  not  as  doubling  the  burden  of 
the  National  Debt,  but  as  equivalent  to  an  increase  of 
25  per  cent.  An  absolute  rise  of  25  per  cent,  in  the 
value  of  gold  with  a  fall  of  25  per  cent,  in  the  value  of 
silver  would  be  a  so-called  depreciation  of  40  per  cent, 
in  the  value  of  silver,  or  a  market  price  of  36^.  per  oz. 
It  is,  however,  practically  possible  that  gold  might  rise 
80  per  cent,  and  that  the  utility  of  silver  for  other  pur- 
poses than  coin  might  keep  it  from  falling  more  than 
70  per  cent.,  which  would  be  a  relative  depreciation  of 
83^  per  cent,  or  a  market  price  of  lod.  per  oz.,  which  may 
perhaps  be  the  extreme  price  to  which  it  is  practically 
possible  for  silver  to  fall.  If,  however,  we  admit  the 
practical  impossibility  of  more  than  partially  changing 
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the  circulation  of  India  and  China  from  silver  to  gold, 
and  the  certainty  that  a  considerable  amount  of  in- 
vertible  paper  must  remain  in  circulation  in  some  coun- 
tries on  silver  being  thrown  out,  we  may  perhaps  safely 
consider  2od.  as  a  practical  limit  to  the  fall  in  silver 
which  the  attempt  to  establish  gold  monometallism 
might  cause.  That  price  would  result  from  a  fall  of  50 
per  cent,  in  the  value  of  silver,  coupled  with  a  rise  of  50 
per  cent,  in  the  value  of  gold. 

It  must,  however,  be  borne  in  mind  that,  though  the 
relapse  of  some  nations  to  inconvertible  paper  might 
partially  check  the  immediate  rise  of  the  value  of  gold, 
their  attempt  to  return  to  specie  payments  would  tend  to 
cause  a  slower  'rise.  So  that  in  theory  there  is  no  limit 
to  the  rise  in  the  value  of  gold  which  a  demand  for 
metallic  circulation" might  cause,  and  we  have  therefore 
before  us  the  abstract  possibility  of  gold  being  trebled  in 
value,  or  a  rise  of  200  per  cent.,  which,  with  the  fall  of 
70  per  cent,  in  the  value  of  silver,  would  give  a  relative 
depreciation  of  90  per  cent,  or  a  market  price  of  6d.  per 
oz.,  which  could,  however,  be  brought  about  only  by  a 
very  slow  process.1 

1  '  We  have  all  seen  what  has  been  the  consequence  of  the  demonetisa- 
tion of  silver  by  Germany,  and  the  consequent  absorption  of  gold  by  that 
nation,  and  that  prices,  as  measured  in  gold,  have  fallen  considerably 
wherever  other  circumstances  have  not  concurred  to  maintain  them.  What 
will  be  the  case  if  France  and  the  Latin  Union  and  the  United  States 
should  be  driven  to  do  the  same  ?  The  consequent  and  sudden  fall  in 
prices  will  be  not  fourfold  but  fortyfold,  and  the  peril  to  our  commerce 
will  be  incalculable.  The  only  real  and  permanent  remedy  would  then  be 
our  adhesion  to  the  principle  of  the  double  standard  as  set  forth  in  these 
pages.' — The  Double  Standard,  by  Henry  H.  Gibbs,  with  an  Introduction 
by  Henry  R.  Grenfell.  Effingham  Wilson,  London,  1881.  -Note  lo  Third 
Edition,  1883. 
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Whether  the  demonetisation  of  silver  doubles  the 
value  of  gold,  or  merely  adds  15  per  cent,  to  it,  that 
is  to  say,  whether  it  is  equivalent  to  an  addition  of 
75o,ooo,ooo/.  to  the  National  Debt,  or  merely  an  addi- 
tion of  i  I2,5oo,ooo/.,  it  is  not  just  that  such  an  additional 
burden  should  be  imposed  on  the  debtor  by  the  vagaries 
of  artificial  legislation,  or  on  the  plea  of  a  gold  being 
more  convenient  than  a  silver  circulation.  If,  therefore, 
the  influence  of  the  bondholder  should  be  exerted  for 
the  demonetisation  of  silver,  the  debtor  will,  with  equity, 
stand  on  the  original  terms  of  the  bond,  and  insist  on 
1,718  grains  of  silver  being  accepted  as  legal  tender  for 
a  pound  sterling. 

What  is  at  present  termed  the  depreciation  of  silver 
is  probably  due  in  a  greater  degree  .to  an  absolute  rise 
in  the  value  of  gold  than  to  an  absolute  fall  in  that  of 
silver.1  For  the  action  of  Germany  in  withdrawing 
i  oo,ooo,ooo/.  from  a  stock  of  about  8oo,ooo,ooo/.  gold 
tends  to  give  an  increased  value  of  14  per  cent,  to  each 
remaining  unit.  Whereas  the  6o,ooo,ooo/.  sterling  of 
silver  thrown  on  a  stock  of  about  640,000,0007.  tends 
to  depreciate  each  unit  9  per  cent.,  making  a  relative 
depreciation  of  20  per  cent.,  or  a  market  price  of  48^ 
per  oz.  How  much  of  the  fall  beyond  48^.  was  due  to 
a  rise  of  gold,  or  to  a  fall  of  silver,  it  is  more  difficult  to 
estimate.  Probably  a  part  of  the  fall  was  similar  to  the 
fall  which  occurs  in  the  value  of  bank  notes  in  face  of  a 
prospect  of  repudiation  on  the  part  of  the  bank  of  issue. 
For  every  grain  of  gold  or  silver,  whether  in  coin,  in 
bullion,  in  articles  of  use,  or  as  yet  undisturbed  in  the 

1  This  opinion  has  been  corroborated  by  the  arguments  alluded  to  in 
the  footnote  on  page  153. — Note  to  Second  Edition,  1882. 
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mine,  has  virtually  become  a  promise  to  pay  on  demand. 
They  do  not,  like  paper,  require  words  stamped  on  them 
to  be  distinguished  by  the  bank.  The  civilised  world  is 
the  banker  by  whom  those  promises  are  issued,  and 
property  of  all  other  descriptions  is  the  value  in  which 
they  are  payable  on  demand.  The  prospect  of  demone- 
tisation, or,  in  other  words,  the  propaganda  made  to 
induce  the  banker  to  refuse  to  'cash  '  the  silver  promises 
at  par,  would  naturally  cause  a  depreciation  which  would 
be  recovered  as  confidence  in  the  intention  of  the  banker 
to  cash  the  silver,  as  well  as  the  gold  promises,  became 
restored. 

The  propaganda  openly  advocate  repudiation  merely 
as  a  matter  of  convenience,  apparently  forgetting  its  in- 
convenience to  the  holder  of  the  promises. 

We  know  too  well  what  distress  and  ruin  are  wrought 
by  the  failure  of  a  comparatively  small  country  bank  to 
cash  its  notes.  We  may  perhaps  be  able  to  imagine  the 
distress  and  poverty  which  would  result  from  the  re- 
pudiation of  the  Bank  of  England  promises  to  pay. 
But  what  is  that  compared  to  the  world -wide  influence 
of  the  repudiation  of  silver  ?  In  justice  to  mankind  let 
it  be  recorded  that  no  such  gigantic,  bold,  and  mis- 
chievous injustice  has  ever  before  been  attempted  in  the 
history  of  the  world  ;  and  also,  that  the  rising  value  of 
silver  now  shows  a  return  of  confidence  in  the  banker's 
honour. 

Returning  to  the  more  practical  line  of  argument :  it 
is,  as  already  stated,  an  open  question  whether  under 
existing  circumstances  the  attempt  by  England  to 
return  to  bimetallism  would  practically  give  us  a  double 
standard  or  a  silver  standard.  But  it  seems  most 
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probable  that  even  an  attempt  to  effect  a  change  of  our 
current  coin  from  gold  to  silver  by  the  mint  purchasing 
silver  at  its  market  rate  and  issuing  it  at  the  rate  of  15^ 
of  silver  to  I  of  gold,  would  simply  result  in  the  practical 
working  of  the  double  standard  ;  for  the  mint  would,  of 
course,  cease  its  purchases  of  silver  as  soon  as  they 
ceased  to  be  profitable,  and  it  is  not  by  any  means 
apparent  that  there  is  a  sufficient  supply  of  silver  for 
the  demand  which  the  attempt  to  change  our  circulation 
from  gold  to  silver,  without  cost,  would  create.  For,  as 
France  and  the  United  States  are  both  interested  in 
maintaining  silver  in  circulation,  they  would  naturally 
at  least  refrain  from  opposing  our  action.  Be  this, 
however,  as  it  may,  seeing  that  justice  requires  the 
readmission  of  silver  into  the  circulation,  that  con- 
sideration should  override  all  nice  distinctions  of  opinion 
regarding  the  comparative  merits  of  the  Silver,  the 
Gold,  or  the  Double  Standard.  Our  present  rate  of 
1,718  grains  of  silver  for  113  grains  of  gold  allows  a 
permanent  premium  on  the  importation  of  silver  in 
exchange  for  gold,  from  countries  under  the  French 
bimetallic  law.  The  precise  rate  at  which  silver  is 
readmitted  is,  however,  a  mere  matter  of  convenience, 
as  it  does  not  affect  the  respective  interests  of  debtor 
and  creditor,  provided  it  is  such  as  to  sustain  the  practical 
working  of  bimetallism  ;  and,  therefore,  the  adoption  of 
the  French  ratio  would  be  a  just  arrangement  in  the 
interests  of  the  bondholder,  without  giving  the  debtor 
any  equitable  cause  for  complaint.  The  fact  to  which 
we  must  not  shut  our  eyes  is  that,  in  case  the  attempt 
to  re-establish  the  equilibrium  between  gold  and  silver 
should  fail,  and  silver  should  consequently  become 
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permanently  depreciated,  then  no  legislation  can  change 
the  fact  that  1,718  grains  of  silver  is  a  true  legal  tender 
for  the  pound  sterling  under  the  terms  on  which  the 
National  Debt  was  received.1  It  is  the  pound  sterling  in 
which  the  debtor  has  that  right  to  liquidate  the  debt  ; 
whilst,  as  a  question  of  equity,  it  would  be  as  unfair  for 
the  debtor  to  be  forced  to  pay  113  grains  of  gold,  as  for 
the  creditor  to  be  forced  to  receive  1,718  grains  of  silver, 
though  the  terms  of  the  debt  make  this  legally  valid. 

It  is  in  order  to  prevent  the  growth  of  these  con- 
flicting interests  that  England  should  immediately  take 
practical  measures  to  restore  the  value  of  silver.  If 
those  measures  should  fail,  then  1,718  grains  of  silver 
will  practically  become  the  British  pound  sterling,  whose 
value  in  relation  to  foreign  circulations  will  readjust 
itself.  If,  at  any  subsequent  period,  the  vagaries  of 
foreign  legislation  should  so  raise  the  value  of  silver  and 
depreciate  that  of  gold,  as  to  make  1,718  grains  of  silver 
worth  more  than  113  grains  of  gold,  then,  if  the  differ- 
ence became  sufficient  to  leave  more  profit  to  the  mint 
on  coining  gold  than  on  coining  silver,  it  would  again 
put  gold  in  circulation. 

In  the  absence  of  a  bimetallic  law  established  by 
international  treaty,  the  foregoing  is  the  system  into 
which  all  nations  will,  I  believe,  gradually  be  forced  by 

1  As  shown  in  the  footnote  on  page  54,  Mr.  Bertram  W.  Currie,  before 
the  Royal  Commission  on  Gold  and  Silver,  asks  :  '  If  the  State  says  debts 
contracted  in  gold  may  be  paid  in  silver,  why  not  in  shells,  stones,  any- 
thing ? ' 

The  answer  to  this  is,  that  as  Parliament  have  changed  a  silver  debt 

into  a  gold  debt,  they  have  certainly  just  the  same  right  to  change  that 

same  debt  back  again  to  a  silver  debt ;  and  the  question  as  to  the  right  of 

changing  to  any  standards  which  never  were  the  standard  of  the  debt  may 

hen  be  more  effectively  negatived. — Note  to  Fifth  Edition,  1888. 
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self-interest  ;  and  by  it  the  principle  of  bimetallism 
would  be  practically  maintained,  subject  to  variations  of 
perhaps  3  or  4  per  cent.  Whilst  alluding  to  this  system 
of  the  independent  action  of  each  nation,  it  will  not  be 
out  of  place  for  me  to  mention  that  in  the  year  1 874, 
when  I  expected  to  have  the  requisite  support  for  the 
purpose  in  London,  I  drew  up  a  system  for  the  intro- 
duction of  a  metallic  circulation  into  this  country  (the 
Argentine  Republic),  and  framed  it  on  that  principle  ; 
considering  it  one  that  could  be  sustained  here,  even 
though  the  maintenance  of  a  sole  gold  standard  might 
become  impracticable.1  The  present  objection  to  acting 
on  that  principle  in  England  is,  that  it  compels  us  to 
run  the  risk  of  a  complete  change  from  a  gold  to  a  silven 
circulation.  I  do  not  myself  believe  that,  if  managed, 
with  discretion,  it  would  have  such  a  result.  And  in. 
favour  of  that  course  is  the  expediency  of  avoiding  the 
creation  of  the  conflicting  interests  between  debtor  and. 
creditor,  to  which  I  have  alluded,  and  also  the  duty  of 
abstaining  from  such  a  wholesale  change  of  the  standard 
of  value  under  which  the  National  Debt  was  received,, 
as  must  result  from  the  demonetisation  of  silver. 

For  these  reasons  it  seems  to  me  that  justice  com- 
mands the  practical  course  which  it  is  now  England's 
duty  to  take.  The  mint  cannot,  without  national  dis- 
honour, remain  closed  against  either  gold  or  silver  ;  but 
a  fair  charge  might  with  propriety  be  made  to  cover  the 
cost  of  coining  gold,  and  the  mint  price  for  silver  might 

1  Specie  payments  were  suspended  in  Buenos  Ayres  in  1876.  If  the 
specie  circulation  had  then  been  silver  instead  of  gold,  the  pressure  which 
caused  the  suspension  would,  to  say  the  least,  have  been  very  much  less, 
and  probably  would  not  have  been  felt  at  all. — Note  to  Second  Edition, 
1882. 
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be  made  to  follow  the  market  value  in  such  a  manner  as 
to  keep  a  constant  supply  offering  as  long  as  the  mint 
can  make  a  profit  by  coining.  Neither  France,  with  all 
her  monetary  power,  nor  any  other  country,  could  take 
the  course  I  have  suggested  for  England,  with  the  same 
prospect  of  success  as  would  attend  England's  action. 
For  France  would  have  to  act,  not  only  knowing  before- 
hand that  the  English  law  of  1816  makes  it  impossible 
for  the  English  mint  to  assist  that  action,  but  also,  in 
face  of  the  risk  of  a  further  extension  of  the  principle  of 
gold  monometallism  already  adopted  by  England  and 
Germany.  But  the  first  effect  of  the  restoration  of  the 
double  standard  in  England  would  be  an  immediate 
scramble  between  the  English,  French,  and  other  mints 
for  the  profit  to  be  made  by  the  first  purchases  of  silver 
for  coinage  ;  for  all  danger  of  an  extension  of  gold 
monometallism  would  then  be  removed.  By  the  time 
the  English  or  other  mints  had  between  them  picked  up 
as  much  money  as  Germany  has  spent  in  the  process  of 
changing  from  a  silver  to  a  gold  coinage,  the  old 
equilibrium  would  be  re-established.  For  as  regards 
this  special  point,  the  effect  of  legislation  may  be  re- 
garded as  that  of  a  game  of  cards,  by  which  no  wealth  is 
created  though  money  changes  hands.  Germany  has 
thrown  a  pile  of  money  on  the  table,  and  it  remains  to 
be  seen  whether  England  will  take  it  up  by  playing  the 
silver  standard  :  or  whether,  by  the  maintenance  of  the 
gold  standard,  Germany  may  get  the  best — or,  I  should 
rather  say,  come  least  badly  off  in  the  game  of '  beggar 
my  neighbour,'  which  has  been  inaugurated  by  the 
attempt  to  extend  the  gold  standard. 

Even,  however,  supposing  that  we  were  not  guided 
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by  self-interest,  as  I  contend,  to  the  course  here 
suggested,  nevertheless  the  main  conclusion  arrived  at 
by  the  foregoing  arguments  is  that,  though  circum- 
stances may  give  us  practically  a  single  standard  under 
a  double  standard  law,  we  have  no  right  to  a  single 
standard  established  by  law  whilst  the  National  Debt 
remains  unpaid.  And  justice,  therefore,  calls  on  the 
nation  to  choose  between  two  courses  —  either  pay  off 
the  National  Debt  by  an  assessment  on  capital,  as  urged 
by  Ricardo ;  or  return  to  the  double  standard,  as 
arranged  by  Newton.1 

Mr.  Chairman  and  Gentlemen, — I  have,  as  you  have 

1  The  debt  has  now  enhanced  in  value  too  much  to  allow  of  its  being 
paid  off  equitably  without  a  previous  return  to  the  double  standard.  The 
closing  of  the  mints  against  silver  has  created  a  condition  unique  in  the 
history  of  finance,  by  artificially  preventing  the  supply  of  metallic  money 
from  keeping  pace  with  the  increase  of  commodities  ;  and  the  long-con- 
tinued conjunction  of  low  prices  for  commodities  and  low  rates  of  interest 
for  money  illustrate  on  a  gigantic  scale  the  argument  given  by  David 
Hume  in  the  following  passage  :  — 

'  Those  who  have  asserted  that  the  plenty  of  money  was  the  cause  of 
low  interest  seem  to  have  taken  a  collateral  effect  for  a  cause,  since  the 
same  industry  which  sinks  the  interest  commonly  acquires  great  abundance 
of  the  precious  metals.  .  .  . 

'  It  is  true,  when  commerce  is  extended  all  over  the  globe,  the  most 
industrious  nations  always  abound  most  with  the  precious  metals,  so 
that  low  interest  and  plenty  of  money  are  in  fact  almost  inseparable. 
But  still  it  is  of  consequence  to  know  the  principle  whence  any  phenomenon 
arises,  and  to  distinguish  between  a  cause  and  a  concomitant  effect.  Besides 
that  the  speculation  is  curious,  it  may  frequently  be  of  use  in  the  conduct 
of  public  affairs. ' — David  Hume,  Essays,  vol.  i.  pp.  302,  303  ;  Edinburgh, 
Bell  and  Bradfute,  1817. 

Though  the  development  of  banking  facilities  modifies  Hume's  argu- 
ment as  regards  the  most  industrious  nations  abounding  most  with  the 
precious  metals,  that  does  not  affect  his  argument  to  the  effect  that  the 
abundance  or  scarcity  of  metallic  money  does  not  determine  the  rate  of 
interest,  but  does  determine  the  prices  of  commodities  all  over  the  world. — 
Note  to  Fifth  Edition,  1888. 
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perceived,  urged  you  to  adopt  the  second  resolution 
chiefly  as  a  measure  required  by  justice  and  duty  ; 
secondly,  as  a  measure  of  political  expediency  ;  and 
thirdly,  as  a  financial  measure,  whose  advantages  out- 
weigh its  disadvantages.  Be  the  merits  of  this  third 
plea,  however,  what  they  may,  let  us  remember 

It  oft  is  told  in  England's  story, 
The  path  of  duty  is  the  way  to  glory. 

And  even  if  the  full  concession  of  the  right  to  pay  in 
silver  should  result  in  a  complete  change  from  a  gold  to 
a  silver  circulation,  the  change  may  simply  teach  us 
more  fully  that  our  wealth  and  prosperity  are  due  to 
ourselves,  and  not  to  the  metal  it  may  chance  to  suit  us 
to  use  for  coin. 


APPENDIX 


LETTER    ON    GOLD    AND    PRICES 
PUBLISHED    IN    'THE     ECONOMIST'    OF    1ST    SEPTEMBER,     1894 

To  the  Editor  of  the  '  Economist ' 

SIR, — As  I  was  an  advocate  of  the  double  standard  in  the 
year  1857,  when  the  discussion  of  the  relative  merits  of  the 
gold,  the  silver,  and  the  double  standard  was  merely  an 
academic  question,  or,  at  any  rate,  not  of  the  immediate 
practical  importance  which  attaches  to  the  present  Battle  of 
the  Standards,  I  hope  you  will  allow  me  to  point  out  that  in 
your  last  Saturday's  article  on  the  production  of  gold  and 
silver  the  statement  that  '  It  is  evident  that  the  supply  of 
gold  has  not  had  that  over-mastering  influence  upon  prices 
which  bimetallists  seek  to  ascribe  to  it,'  shows  a  misconception 
of  our  views. 

What  we  contend  for  is,  that  the  ratio  of  supply  and 
demand  determines  prices,  so  that  an  increased  demand  for 
gold  may  cause  a  fall  of  gold  prices  in  face  of  an  increased 
supply. 

Also,  where  you  point  out  that  the  production  of  gold  in 
1893  was  50  per  cent,  greater  than  in  1884,  you  argue  that  if 
the  bimetallic  theory  were  correct,  the  large  increase  in  the 
production  of  gold  during  the  ten  years  ending  1893  would 
have  raised  prices.  This  argument  is,  however,  at  variance 
with  the  main  point  of  our  contention.  We  contend  that,  as 
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the  supply  of  gold  consists  of  the  accumulated  supplies  of 
more  than  2,000  years,  an  increase  of  50  per  cent,  in  any 
year's  production  has  not  even  a  tendency  to  cause  any 
important  rise  in  prices,  and  that  any  slight  tendency  to  a  rise 
in  prices  may  be  counteracted  by  increased  demand  for  gold. 

The  '  over-mastering  influence '  upon  gold  prices  during 
the  past  twenty  years  has  been,  we  consider,  the  increased 
demand  for  gold  caused  by  the  demonetisation  of  silver.  If 
2,ooo,ooo,ooo/.  value  of  silver  are  by  the  foregoing  or  by  any 
other  means  reduced  to  one-half  of  that  gold  value,  the 
amount  of  gold  necessary  to  fill  the  vacuum  and  maintain  the 
previous  level  of  prices,  under  the  same  conditions  of  com- 
merce, is  a  further  supply  of  i,ooo,ooo,ooo/.  of  new  gold  from 
the  mines.  A  slight  increase  of  wealth  and  commerce  would 
be  enough  to  absorb  the  increased  production  of  gold  during 
the  past  ten  years  without  a  rise  in  prices. — I  am,  Sir,  yours 
faithfully, 

WM.  LEIGHTON  JORDAN. 

Thatched  House  Club,  St.  James's  Street : 
August  28th,  1894. 


ON    SAME,    IN    THE    'ECONOMIST'   OF    8TH    SEPTEMBER,    1894 

To  the  Editor  of  the  '  Economist ' 

SIR, — In  your  article  of  last  Saturday  on  the  above  subject, 
'you  suggest  that  what  I  must  have  had  in  mind  when  writing 
the  letter  to  which  you  refer  was  the  intrinsic  and  not  the 
currency  value  of  silver.  As,  however,  no  arrangements  by 
which  the  value  of  any  silver  currency  is  made  greater  than 
the  intrinsic  value  of  the  silver  can  affect  gold  prices,  except 
through  changing  the  gold  value  of  silver,  that  distinction  does 
not  affect  my  argument,  which  was  to  the  effect  that  if  the 
price  of  6id.  per  ounce  of  silver,  and  therefore  the  former  level 
of  gold  prices,  is  to  be  restored  merely  by  new  supplies  of  gold, 
the  amount  requisite  for  the  purpose  is  i,ooo,ooo,ooo/.,  or 
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such  an  approximation  to  that  sum  as  to  show  that  no  imme- 
diate readjustment  can  be  expected  from  that  direction.  I 
thoroughly  agree  that  the  relative  values  can  be  changed  by  a 
partial  substitution  of  the  use  of  silver  for  gold  as  currency  ; 
and.  in  fact,  I  know  that  I  go  far  beyond  you  as  to  the  facility 
of  effecting  a  readjustment  by  that  means 

As  regards  the  glut  of  gold,  for  which  you  challenge  a 
bimetallic  explanation,  bimetallists  consider  (i)  that,  as  a 
question  of  abstract  theory,  a  fall  in  the  price  of  silver  is  not 
necessarily  a  consequence  of  the  supply  exceeding  the  demand  ; 
(2)  that  the  fall  in  price  which  has  occurred  during  the  last 
twenty  years  has  been  very  slightly,  if  at  all,  affected  by  the 
silver  supply  and  demand  ;  and  (3)  we  consider  that  the  fall  in 
the  price  of  silver  is  due  either  entirely,  or  almost  entirely,  to 
a  rise  in  the  value  of  the  gold  currency  in  which  the  price  is 
quoted. 

In  order  to  appreciate  the  opinion  of  bimetallists  on  the 
point  you  have  raised,  you  must  keep  before  you  the  fact  that 
we  are  all  quite  agreed  as  regards  the  three  points  which  I 
have  above  stated,  and  that  we  therefore  consider  that  through- 
out the  past  twenty  years  there  has  not  been  in  silver-standard 
countries  any  such  important  change  in  the  value  of  the 
currency  as  to  obstruct  the  ordinary  course  of  business  trans- 
actions ;  whereas  in  gold-standard  countries  the  ordinary 
course  of  agricultural,  industrial,  and  trading  pursuits  has  been 
disorganised  by  the  sudden  rise  in  the  value  of  the  currency. 

Such  a  rising  value  of  the  gold  currency  acts  in  the  foreign 
exchanges  immediately  as  a  bounty  on  all  productions  of  the 
soil  and  labour  in  silver-standard  countries,  to  the  disadvantage 
of  similar  pursuits  in  gold-standard  countries.  And  this  ad- 
vantage to  enterprise  under,  the  silver  standard  is  enhanced  by 
the  fact  that  the  bounty  is  not  paid  out  of  taxes  raised  in 
the  silver-standard  country,  but  by  the  merchants,  who  cal- 
culate on  recovering  it  in  the  price  obtainable  in  the  gold 
country  to  which  they  send  the  produce.  Trade  has,  however, 
had  to  struggle  all  along  against  a  constant  tendency  towards 
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falling  prices  in  the  gold-standard  countries,  which  has, 
doubtless,  to  a  great  extent  thwarted  these  expectations  of 
traders. 

More  slowly,  but  not  less  surely,  industrial  enterprises  in 
gold-standard  countries  feel  the  increasing  weight  of  current 
charges  for  rent  and  interest  on  mortgages  or  other  loans. 
And  perhaps  the  most  important  point  of  all  is,  that  whilst,  on 
the  one  hand,  the  former  rate  of  wages  tends  to  become  more 
than  the  profits  on  industries  can  pay,  on  the  other  hand,  as 
the  working  man's  expenditure  is  chiefly  in  the  retail  trade, 
which  is  the  slowest  to  yield  to  a  rising  value  of  the  currency, 
this  rising  value  brings  about  a  position  of  antagonism  between 
employers  and  employed  which  would  not  exist  under  a  steady 
or  a  depreciating  currency. 

Industries  and  enterprise  of  all  descriptions  having  been 
for  twenty  years  harassed  in  the  above  manner,  whilst  vastly 
more  than  the  intrinsic  value  of  interest  originally  bargained  for 
has  accumulated  as  loanable  capital,  the  present  glut  of  gold 
in  the  money  market  and  low  rate  of  interest  seem  to  be  the 
natural  result  of  those  antecedents. 

So  great  and  widespread  an  appreciation  of  currency  as 
that  which  bimetallists  consider  has  recently  occurred  is 
unprecedented  throughout  the  course  of  history,  unless  per- 
haps in  the  falling  era  of  the  Roman  Empire  ;  and  who  can 
say  that,  if  there  had  not  then  been  congestion  of  wealth  in 
Rome  to  the  detriment  of  Roman  industries,  the  sword  of  an 
invader  could  have  been  thrown  into  Roman  scales  to  out- 
weigh Roman  gold  ? — I  am,  Sir,  yours  faithfully, 

W.  LEIGHTON  JORDAN, 

Thatched  House  Club,  St.  James's  Street : 
September  3rd,  1894. 
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ON    SAME,    IN    THE    'ECONOMIST'    OF    2 2ND    SEPTEMBER,    1894 

To  the  Editor  of  the  ''Economist' 

SIR, — The  letter  which  you  publish  on  the  above  subject 
to-day  seems  to  treat  it  as  theoretically  impossible  for  gold 
prices  to  rise  whilst  the  silver  exchanges  are  falling  ;  but, 
according  to  the  quantitative  theory,  such  a  position  of  affairs 
would  naturally  result  from  a  fall  in  the  value  of  gold  combined 
with  a  greater  fall  in  the  value  of  silver,  and,  however  remote 
the  immediate  probability,  it  cannot  be  considered  impossible 
for  both  metals  to  fall  in  such  a  manner. 

As  you  seem  disposed  to  have  this  question  discussed,  I 
append  a  statement,  showing,  according  to  the  quantitative 
theory,  the  mathematical  connection  between  the  London  price 
pf  silver  and  your  Index  Number  of  prices,  presuming  the  latter 
to  show  correctly  the  changes  in  the  average  of  gold  prices. 

It  is,  of  course,  understood  that  though  prices  tend  to 
fluctuate  as  the  ratio  between  the  supply  and  demand  of 
commodities  and  that  of  gold  fluctuates,  the  range  of  actual 
prices  is  often  far  from  what  would  be  indicated  by  theory  if 
it  were  possible  to  obtain  perfect  data  for  an  estimate.  For 
instance,  in  1857  merchants  had  become  to  a  great  extent 
imbued  with  an  exaggerated  opinion  of  the  tendency  of  the 
new  gold  discoveries  to  raise  prices,  and  had  to  pay  out  of  their 
own  pockets,  in  the  crisis  which  ensued,  for  the  extent  to  which 
they  had  forced  prices  above  the  normal  range  corresponding 
with  the  ratio  between  gold  and  other  commodities  ;  and  the 
quantitative  theory  seems  to  be  only  now  recovering  from  the 
disrepute  into  which  it  was  then  thrown  in  consequence  of 
having  proved  a  delusion  and  a  snare  through  its  action  having 
been  only  partially  understood.  It  was  not  then  fully  under- 
stood that,  as  the  double  standard  then  governed  prices  in  all 
countries,  the  effect  of  the  gold  discoveries  fell  on  the  combined 
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stock  of  gold  and  silver,  and  not  only  on  the  stock  of  gold  — 
I  am,  Sir,  yours  faithfully, 

WM.  LEIGHTON  JORDAN. 

September  isth,  1894. 

If  the  price  of  silver  and  the  index  number  both  fall  : — 

1.  If  they  fall  equally,  that  is  evidence  of  an  appreciation 
of  gold  without  change  in  the  value  of  silver. 

2.  If  the  index  number  falls  more  than  the  price  of  silver, 
that  is  evidence  that  gold  and  silver  have  both  appreciated, 
but  silver  less  than  gold. 

3.  If  the  index  number  falls  less  than  the  price  of  silver, 
that  is  evidence  that  gold  has  appreciated  and  silver  depre- 
ciated. 

If  the  price  of  silver  and  the  index  number  both  rise  : — 

1.  If  they  rise  equally,  that  is  evidence  of  a  fall  in  the 
value  of  gold  without  change  in  that  of  silver. 

2.  If  the  index  number  rises  more  than  the  price  of  silver, 
that  is  evidence  that  gold  and  silver  have  both  depreciated,  but 
silver  less  than  gold. 

3.  If  the  index  number  rises  less  than  the  price  of  silver, 
that  is  evidence  that  gold  has  depreciated  and  silver  appreciated. 

If  the  index  number  falls  whilst  the  price  of  silver  rises^ 
that  is  evidence  that  gold  and  silver  have  both  appreciated,  bu{ 
silver  more  than  gold. 

If  the  index  number  rises  whilst  the  price  of  silver  falls, 
that  is  evidence  that  gold  and  silver  have  both  depreciated,  but 
silver  more  than  gold.1 

1  If  the  index  number  remains  the  same  :  — 

1.  Whilst  the  price  of  silver  rises,  that  is  evidence  of  a  rise  in  the  value 
of  silver  without  change  in  the  value  of  gold. 

2.  Whilst  the  price  of  silver  falls,  that  is  evidence  of  a  fall  in  the  value 
of  silver  without  change  in  the  value  of  gold. 

If  the  price  of  silver  remains  the  same  : — 

1 .  Whilst  the  index  number  rises,  that,  is  evidence  that  gold  and  silver 
have  depreciated  equally. 

2.  Whilst  the  index  number  falls,  that  is  evidence  that  gold  and  silver 
have  appreciated  equally. 
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ON   SAME,    IN    THE    'ECONOMIST'    OF    ^TH   OCTOBER,     1894 


To  the  Editor  of  the  '  Economist  ' 

SIR,  —  In  your  paragraph  of  last  Saturday  on  the  production 
of  gold,  you  point  out  that  this  year's  supply  will  probably  be 
close  on  35,000,0007.,  and  seem  surprised  that,  in  spite  of  the 
recent  large  supply  of  gold,  bimetallists  persist  in  maintaining 
that  the  chief  cause  of  the  fall  of  prices  is  an  insufficient  supply. 

Please  allow  me  to  press  on  you  that  bimetallists  consider 
that  the  recent  demonetisation  of  silver  has  caused  an  increased 
demand  for  gold  at  least  fifty  times  greater  than  the  increased 
supply  on  which  you  comment. 

I  am  not  at  variance  with  David  Hume,  Adam  Smith, 
McCulloch,  James  Wilson,  or  John  Stuart  Mill,  but  am  more 
or  less  directly  supported  by  them  all  as  regards  the  action  of 
the  quantitative  theory  given  in  my  letters  which  you  have 
recently  published.  The  connection  between  the  price  of 
silver  and  that  of  the  average  of  other  commodities  given  in 
my  last  letter  is  a  necessary  consequence  of  value  and  price 
both  being  determined  by  supply  and  demand  ;  the  difference 
between  them  being  that  value  is  determined  by  the  supply 
and  demand  of  the  commodity  valued,  and  price  by  the  ratio 
between  the  value  of  the  commodity  priced  and  that  of  the 
commodity  in  which  the  price  is  quoted. 

The  above  definition  better  suits  these  times,  in  which  gold 
and  silver  form  two  separate  and  different  standards  of  value, 
than  the  simple  definition  of  price  as  being  determined  by 
supply  and  demand  and  the  cost  of  production,  which  is  merely 
a  different  mode  of  stating  the  same  fact,  and  served  its  purpose 
without  necessarily  causing  confusion  whilst  the  only  standard 
of  value  in  the  civilised  world  was  the  double  standard  of  gold 
and  silver. 

Though  economists  have  often  confused  value  and  price, 
it  is  easy  to  see  where  their  arguments  apply  to  the  latter, 
though  not  to  the  former,  as  I  have  defined  them.  The 
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distinction  was  of  less  importance  in  the  days  of  the  older 
economists  than  it  has  now  become,  and  could  not  have  failed 
to  be  more  correctly  distinguished  in  all  cases  by  them,  if 
writing  under  now  existing  conditions.  Though  principles  are 
eternal,  changing  circumstances  may  bring  into  practical  im- 
portance points  previously  unrecognised,  except  in  the  study. 
Of  course,  I  do  not  mean  to  say  that  the  difference  between 
value  and  price  was  not  well  known  and  explained  by  the  above 
economists ;  but,  notwithstanding  this,  the'  term  value  is  fre- 
quently used  by  them,  and  is  often  so  used  to-day,  where, 
according  to  their  own  explanations,  price  and  not  value  is 
obviously  the  subject  of  discussion. — I  am,  Sir,  yours  faithfully, 

WM.  LEIGHTON  JORDAN. 

October  2nd,  1894. 


REPORT  GIVEN  IN  THE  'OVERLAND  MAIL'  OF  25TH  AUGUST, 
1893,  OF  AN  ADDRESS  ON  THE  CHANGE  OF  STANDARD  OF 
VALUE  IN  ENGLAND,  IN  INDIA,  AND  IN  THE  ROMAN  EMPIRE 

The  lecturer  stated  that  he  held  in  his  hand  an  English 
sovereign  coined  in  1852,  and  that  it  was  up  to  1874  a 
bimetallic  measure  of  value ;  but  since^  that  date  it  had  been 
a  monometallic  measure  of  value.  Everyone  who  had  made 
use  of  that  sovereign  during  the  first  twenty-two  years  of  its 
existence  had  been  using  a  bimetallic  measure,  but  everyone 
who  had  used  it  since  had  used  a  monometallic  measure. 
The  first  knowledge  we  have  of  any  appreciation  of  the 
standard  value  of  gold  was  recorded  in  the  time  of  the  Roman 
Empire,  when  one  of  the  emperors,  in  order  to  increase  the 
taxes,  ordered  that  all  gold  coins  should  have  an  extra  weight 
of  gold  put  into  them.  That  action  of  appreciating  the  gold 
currency  had  been  described  by  McCulloch,  one  of  the  greatest 
of  political  economists,  as  a  method  of  swindling.  Some  might 
be  disposed  to  ttrnk  that  the  Roman  emperor's  action  was 
justifiable 'if  it  were  merely  done  for  raising  extra  taxation; 
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but  the  evil  did  not  rest  there.  Besides  increasing  the 
taxation,  the  value  of  all  mortgages  was  increased,  and  trade 
and  industrial  pursuits  were  deranged.  The  action  of  the 
Indian  Government  in  closing  the  mints  to  silver  coinage 
might  have  the  same  effect  as  the  Roman  legislation,  though 
the  coins  were  legal  tender  above  their  intrinsic  value,  and 
could  be  commanded  by  the  public  only  for  gold,  of  which 
the  immediate  future  value  was  now  left  to  be  determined  by 
the  United  States  Congress,  and  not  by  the  British  or  Indian 
Governments.  The  public  could  command  rupees  only  by 
paying  gold  for  them  at  the  rate  of  15  rs.  for  a  sovereign,  but 
the  value  of  the  gold  sovereign,  and,  therefore,  probably  that 
of  the  silver  rupee,  was  about  to  be  decided  at  Washington. 
Is  this  a  satisfactory  position,  and  why  should  it  exist? 
Between  the  year  1867,  when  the  propaganda  to  establish  a 
gold  standard  to  the  exclusion  of  silver  was  started,  and  the 
year  1874;  when  the  breaking  of  the  bimetallic  standard  was 
effected,  making  gold  and  silver  two  independent  standards, 
bimetallists  were  roundly,  roughly,  and  constantly  accused  of 
being  inflationists,  bent  on  bringing  about  a  depreciation  of 
the  currency  to  enable  debtors  to  profit  at  the  expense  of  their 
creditors.  The  answer  given  by  hard  facts,  through  twenty 
years  of  monometallic  sway,  was  clear,  telling  us  that  silver 
prices  had  remained  more  or  less  steady,  while  gold  prices  had 
shown  a  relative  rise  of  40  per  cent,  in  the  value  of  gold,  and 
that,  therefore,  the  average  which  would  have  been  given  by 
the  bimetallic  standard  would  still  be  lower  than  the  prices 
ruling  before  the  separation  of  the  standards.  The  event 
had  proved  that  the  dread  of  a  deluge  of  silver  being  poured 
upon  us,  to  the  injury  of  creditors,  had  been  one  of  the 
wildest  delusions  of  the  age.  The  increase  of  production  and 
commerce  had  been  such  that  all  the  available  supply  of  gold 
and  silver  combined  was  not  enough  to  maintain  the  former 
level  of  prices.  The  natural  action  of  relative  supply  and 
demand,  under  which  falling  prices  tend  to  an  increase,  and 
rising  prices  to  a  diminution,  of  the  supply  of  metal  for  coinage 
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had  been  thwarted  in  gold-currency  countries  by  governmental 
interference  with  the  free  action  of  the  mints,  and  the  Parlia- 
mentary legislation  in  1816,  which  closed  our  mint  to  silver, 
had,  since  1874,  precisely  the  same  effect  as  the  Roman 
legislation  on  which  McCulloch  commented,  and  the  same 
disorganising  action  was  having  effect  throughout  the  British 
Empire  as  was,  in  a  more  direct  manner,  brought  about  in  the 
Roman  Empire.  Creditors  were  not  gaining  directly  to  the 
full  extent  of  the  appreciation  of  gold,  while  indirectly  the 
apparent  gain  was  counterbalanced,  and  all  industrial  pursuits 
felt  the  full  force  of  the  effects  of  the  disorganised  currency. 
As  regards  our  legislation  in  1816,  no  serious  injury  was 
done  by  resuming  metallic  payments  in  gold  while  silver 
remained  at  the  pound  sterling  valuation  ;  but  the  relative 
appreciation  of  gold  which  followed  the  closing  of  the  French 
mint  in  1874  against  silver  ought  not  to  have  been  permitted 
by  our  statesmen  without  reopening  our  mint  for  the  coinage 
of  the  silver  pound.  Up  to  the  latter  date  the  gold  sovereign, 
being  a  bimetallic  measure  of  value,  faithfully  represented  the 
pound  sterling  of  our  National  Debt,  which  had  been  raised  as 
a  debt  in  which  each  pound  was  113  grains  of  gold  or  1,718 
grains  of  silver,  at  the  option  of  the  debtor.  The  change  to  a 
debt  of  gold  sovereigns  effected  in  1874  has  added  an  increased, 
value  of  40  per  cent,  to  the  debt.  Though  the  increased 
value  of  taxation  caused  by  the  change  from  pounds  sterling 
to  gold  sovereigns  is  a  lesser  evil  than  the  other  effects  of  an 
appreciated  currency  already  pointed  out,  it  involves  a  question 
of  right  which  overrides  disputes  as  to  expediency.  Germany, 
France,  and  the  United  States  have  merely  followed  our  lead 
in  closing  their  mints  to  silver.  The  responsibility  for  the 
appreciation  of  the  sovereign  by  its  change  in  1874  from  a 
bimetallic  to  a  monometallic  measure  of  value  was  ours,  and 
the  people  who  are  mostly  injured  by  it  are  the  great  mass  of 
our  labouring  and  industrial  population.  International  legis- 
lation on  the  subject  involves  the  risk  of  disputes  being  created 
by  treaty  complications ;  but  the  more  important  objection 
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to  it  is  the  immorality  of  making  our  action  in  a  question  of 
right  and  justice  among  ourselves  depend  on  the  co-operation 
of  other  States.  The  rights  of  the  national  debtor,  and  the 
vastly  greater  interests  of  the  industrial  and  agricultural  classes 
throughout  the  country,  demand  the  reopening  of  the  mint  for 
the  coinage  of  the  silver  pound  as  well  as  the  gold  pound. 
The  question  as  to  the  comparative  convenience  of  a  gold  or 
a  silver  currency  is  paltry  in  comparison  with  those  considera- 
tions. As  a  matter  of  fact,  up  to  the  recent  closing  of  the 
Indian  mints,  eighteen  years  of  legislation  against  silver  failed 
to  reduce  its  intrinsic  value  ;  and  the  demand  for  coinage  of 
the  silver  pound  would  further  support  the  value.  The 
sovereign  has  since  1874  been  a  falsified  measure  of  value, 
and  the  principles  of  justice  and  expediency  combine  in 
demanding  that  the  falsification  should  be  corrected  by  re- 
opening the  mint  to  the  coinage  of  the  silver  pound  together 
with  the  gold  pound,  with  a  reasonable  international  agreement 
if  quickly  possible,  but  otherwise  without  any  such  agreement. 


INDEX 


ACT  of  1816,  page  3,  Chapters  I., 
II.,  VI.,  and  Preface 

Act  of  1870,  Preface 

Adclington,  Lord,  10,  65 

Aldenham.  Lord.  See  Gibbs, 
Henry  Hucks 

Alison,  Sir  Archibald,  2 

Alternations  of  piemium  on  gold 
and  silver,  19  ;  between  Gold  and 
Silver  Standards,  32 

Alternative  standard,  30 

Appreciation  of  gold  and  rate  of 
interest,  IO ;  and  plethora  of 
capital,  II  ;  effect  on  Consols 
and  industrial  enterprise,  12  ; 
transfers  v>  ealth  to  Silver  Standard 
countries,  13 ;  effect  on  India, 
13  ;  argument  in  1882,  75  ; 
same  as  fall  in  average  of  prices, 

99 

Arbitrary  interference  with  con- 
tracts, 124 

Argentine  Republic,  167 

Army  and  navy  interests,  48,  1 12 

Ash,  Frederick,  105 

Australia  handicapped,  15 


'BAD  harvests,'  81 

Bank  notes  and  abrasion  of  coins, 

3* 

Bank    of    England    Issue    Depart- 
ment and  the  Mint,  38 

Barbour,    David    Miller,     12,    48, 

77 

Barclay,  Robert,  1 6,  133 
Baring   Sir  Evelyn,  65,  75 


Beaconsfielcl,       Lord,       153      and 

Preface 

Bimetallic  League,  20  and  Preface 
Bimetallism  misundei stood.  29 
Bimetallist  Party  in  1882,  60 
Birch,  John  Wm.,  12 
Board  of  Trade,  75 
Bombay  Chamber  of  Commerce,  8 1 
Bondholders  and  taxpayers,  109 
Bramwell,  Lord,  6 1,  65 
Breach  of  faith,  21,  43,  129 
British  Empire  in  the  Silver  Ques- 
tion, 80 
Broken  compact,  109 


CANADA  handicapped,  15 

Cernuschi,  Henri,  25,  156 

Change  of  ratio  between  gold  and 
silver,  62,  86,  157 

Change  of  standard  in  the  Roman 
Empire,  178;  in  the  United 
States,  Preface;  in  India,  179 
and  Preface 

Chaplin,  Henry,  74 

Chapman,  Robert  Barclay,  n 

Close  of  the  mints  against  silver 
prevents  money  increasing  with  in- 
crease of  other  commodities,  147 

Coinage,  charge  for,  advocated,  36 

Comber,  Thomas,  65,  77,  81 

Confiscation  of  property,  118 

Consols,  price  of,  1 1 

Constitutional  question,  22 

Copper  standard,  56 

Credit  and  prices,  H.  D.  Macleod, 
5,  7  ;  vary  with  metallic  circula- 


1 84 


THE   STANDARD   OF   VALUE 


tion,  8 ;  J.  S.  Mill,  9 ;  quantity 
of  money  determines  prices  of 
commodities  and  value  of  bills 
and  cheques  for  money,  49,  57  ; 
Thomas  Tooke,  50 ;  James 
Wilson,  50 

Creditor  nation,  64,  65,  128 
Crisis  of  1857,  50 
Crotchet  in  favour  of  gold,  in 
Crump,  Arthur,  25,  98,  121 
Currency  and  land  questions,  40 
Currie,    Bertram    Woodhouse,    54, 
166 


DANGER  from  foreign  inconvertible 

paper,  162 
Danger  and  utility  of  the  funding 

system,  154 
Decline    in    value    of   agricultural 

products,  8 1 
'Defunct  controversy'  in   1881,  5, 

39 

Deluge  of  silver,  I,  51  ;  a  delusion, 

179 
Disraeli,     Benjamin.        See     Lord 

Beaconsrield 

Double  Standard,  30,  91,  157 
Duty  and  expediency,  170 


'ECONOMIST,'  the,  and  the  quanti- 
tative theory,  50  ;  money  value 
of  exports,  76 ;  fall  in  value  of 
agricultural  products,  81  ;  re- 
published  letters,  171 

'Edinburgh  Review,'  73,  100 

England's  duty  to  lead,  51 

English  mint,  able  to  re-establish 
the  Double  Standard,  43,  151 

Equitable  adjustments,  52  and 
Preface 

Exchange  bounty,  173 

Exports  and  prices,  76 

FALL  of  prices  and  appreciation  of 

money  identical,  99 
Fielden,  J.  C,  14 
Fixed  incomes,  47 


Foreign  debts  in  London,  127 
Foreign   legislation,    47,    94,    in, 

179 

Fowler,  W.,  15,62,  65,  75,  81,  119 
Free  coinage,  Lord  Liverpool's 
reasons  for,  35,  96  ;  Lord  Liver- 
pool's definition,  38,  1 60 ;  Adam 
Smith  against  gratuitous  coinage, 
Preface 

French  mint,  action  of,  explained  in 
1857,    18 ;    effect  of  regulations, 
10 ;    position   of,    89 ;    probable 
action,  90 
Funding  system,  104,  154 


GIBBS,  Henry  Hucks,  86,  160,  162 

'  Glut  of  gold,'  173 

Gold  appreciation  and  rate  of 
interest,  II 

Gold  and  prices,  7,  48,  171 

Gold  craze,  the,  63 

Gold  sovereign  substituted  for 
pound  sterling,  53 ;  changed 
from  bimetallic  to  monometallic 
measure,  178 

Gold  and  silver  are  commodities, 
10 ;  find  their  level,  13;  ratio, 
17 ;  par  for  exchange  arbitra- 
tion, 19 

Gold  Standard  Defence  Association, 
Preface 

Gold  Standard  and  prosperity,  55 

Gordian  knot,  91 

Goschen,  G.  J. ,  on  breach  of  faith, 
71  ;  on  Irish  Land  Act,  124 

Gratuitous  coinage,  95,  158 

Grenfell,  H.  R.,  35,  92,  160,  162 

Gresham  law  and  international 
bimetallism,  41  ;  and  national 
bimetallism,  42 


HELIOGABALUS,  Emperor,  125 
Her  Majesty's  Government  and  the 

silver  question  in  1882,  79 
Herschell,  Lord,  117 
Houldsworth,  Sir  W.  H.,  78 
Hume,  David,  2,  114,  169,  177 
Hussey,  S.  M.,  82 


INDEX 


I85 


INCREASED  production  of  gold  and 
silver  money  should  be  left  free 
to  follow  increased  production  of 
other  commodities,  147 

Index  numbers  for  prices,  1 20,  175 

India,  gold  debt  in  London,  14 ; 
prospects  under  Silver  Standard, 
15 ;  change  of  standard,  179 
and  Preface 

Indian  Government  in  the  silver 
question,  80 

Indian  mint  offered  to  be  kept 
open  under  international  agree- 
ment, 79 

Indian  nation  in  the  silver  question, 
81 

Inflationists,  179 

Injustice  of  Gold  Standard,  22 

Injustice  to  debtors,  43  ;  to  national 
debtor,  147,  148 

International  bimetallism,  why  ad- 
vocated, 3 

International  legislation  unneces- 
sary, 92-95 

International  Monetary  Standard 
Association,  20,  95 

Interpretation  of  index  numbers  for 
prices,  175 

Irish  Land  Act,  1 88 1,  122 

Irish  Land  Courts,  66 

JUSTICE,  3,  169 

LANCASHIRE  industries  transferred 

to  India,  14 
Landlords,  66 
Land  rents  in  Ireland  reduced  to 

the  silver  pound  valuation,  123 
Laveleye,  Emile  de,  25,  105,  156 
Legal  tender  of  gold,  105,  145 
Limitation  of  coinage,  28 
Liverpool,  Lord,  3,  23,  36 
Lord  Liverpool's  oversight,  Chapter 

Low  prices  and  foreign  loans,  2 
Lowe,  Robert.  See  Sherbrooke,  Lord 
Lubbock,  Sir  John,  62,  74 

McCuLi.ocH,  J.  R.,  appreciation  of 
standard  a  method  of  swindling, 


54 ;  on  troy  weight,  102 ;  in- 
justice to  the  poor,  113;  legal 
tender  of  gold,  145 

Macleod,  H.  D.,  on  the  standard  of 
value,  5  ;  on  credit  and  prices.  7, 
48,  49  ;  on  low  prices,  120 

Mallet,  Sir  Louis,  12 

Metallic  circulation  for  the 
Argentine,  167 

'  Method  of  swindling,'  125 

Mill,  J.  S. ,  on  credit  and  prices,  9  ; 
on  the  Double  Standard,  39 

Mining  for  gold  and  silver  self- 
adjusting,  46 

Mint  charges,  35 

'  Morbid  fear  ot  expense,'  113 

Mortgages  on  lands  in  Ireland,  66 

'  Mortgaging  posterity,'  117 


NAPOLEON  BONAPARTE,  43,  156 
National  Debt ;  a  double  standard 
debt,   22,    31,   45;    debtors   and 
creditors,  58  ;  debtors  for  capital 
not  same  as  debtors  for  interest, 
59  ;  increased  value  in  1882,  73  ; 
increased    value   in    1896,    113  ; 
and  wealth-producing  classes,  117 
National  self-interest,  166 
Newton,  Sir  Isaac,  105,  156,  169 
New  Zealand  handicapped,  15 


ONE  pound  notes,  33 
'Over-mastering       influence'      on 
prices,  172 


PALLIATIVES  worse  than  useless,  28 
Par  of  exchange  between  gold  and 

silver  before  1873,  17 
Paris   Conference   of   1867,  3,  94, 

148 

Peel,  Sir  Robert,  3,  39,  69 
Practical  course,  20,  167 
Premium  on  gold  in  England,  32 
Price  and  value,  a  new  and  more 
accurate   definition   of  their  dis- 
tinction, 177 
Prices  in  India  in  1888,  75 


1 86 


THE    STANDARD    OF   VALUE 


Prince  Bismarck  declared  in  favour 
of  the  Double  Standard,  Preface 
Prince  of  Wales,  appeal  to,  23 
Production     of    money    artificially 

checked,  75 

Production  of  silver  '  erratic,'  57 
Profit  on  coinage  of  silver,  96 


QUANTITATIVE    theory,   50,    173, 
175 

RAPHAEL,  H.  L.,  65,  75,  78,  81, 

117 
Ratio  between  gold  and  silver,  17  ; 

between  cotton  and  wool,  27 
Readoption  of  silver   by  England, 

51 
Reduction  of  metallic  money,  effect 

of,  50,  75 
Reid,  W.  S.,  33 
Relative  cost  of  production  of  money 

and  other  commodities  tampered 

with,  78 
Relative     interests     of     England, 

France,  and  Germany,  151 
Removal  of  a  restrictive  law  alone 

requisite,  51 
Representatives      of      value,     and 

intrinsic  value,  10 
Repudiation  of  rights  of  property  in 

Ireland,  120 
Repudiation  of  silver,  effect  of,  49  ; 

origin  of,  and  remedy,  51 
Ricardo,  David,  169 
Right  to  pay  in  silver,  108 
Rights  of  debtor  and  creditor,  21, 

47 

Rights  of  property,  117 
Riots  in  Ireland,  65 
Robertson,  J.  Barr,  12,  77,  118 
Roman  Empire,  fall  of,  25,  54,  174 
Royal  Commission  on  Depression  of 
Trade  and  Industry,  76,  118,  119 
Royal    Commission   on   Gold   and 
Silver,  I,  5-8,  10-16,  19,  42,46, 
48-50,  54,  57,  61,  62,  65,  74,  77, 
78,  81,  85,  117,   118,   120,  128, 
131,  142,  166 


Royal  prerogative,  24 
Rupee  standard  in  India,  179 

SCHMIDT,  Hermann,  65 

Separation  of  Gold  and  Silver 
Standards,  87 

Seyd,  Ernest,  25,  156,  159 

Sherbrooke,  Lord,  25,  91,  and 
Preface 

Silver  coin  for  unlimited  legal 
tender,  159 

Silver  Standard  has  been  more  stable 
than  Gold  Standard,  16 ;  aboli- 
tion of,  in  England,  23 

Smith,  Adam,  on  fluctuating  value 
of  metallic  money,  6  ;  disregarded 
by  Lord  Liverpool,  Preface 

'  Something  wrong  with  silver,'  56 

Special  Acts  to  compensate  for 
fluctuations  of  standard,  52  and 
Preface 

Standard  of  coinage,  7 

Standard  of  value,  accepted  term, 
1  ;  explained,  6,  61  ;  not  under- 
stood by  Lord  Liverpool,  22  ; 
tampered  with  by  Edward  I., 
103  ;  by  Robert  Bruce,  103  ; 
by  Henry  VIII. ,  103  ;  by  James 
II.,  104;  by  George  III.,  Chapter 
I.  ;  by  Victoria,  179  and  Preface 
to  this  edition 

Standard  unit,  7 

Stanhope,  Lord,  2 

Steadiest  standard,  139 

Superfluous  supply,  26 

Supply  and  demand,  150 


THE  Lord  Mayor  and  the  *  Times,' 
101 

Tooke,  Thomas,  and  the  quanti- 
tative theory,  5° 

Transfer  of  wealth  by  appreciation 
of  gold,  118 

UNIQUE  position  in  1882,  79 
United  Kingdom  handicapped,  15 
United  States  Commission  of  1876, 
73 


INDEX 


United  States  silver  party,  90  and 

Preface 

United  States  slave-owners,  154 
Unprofitable  superfluity,  29 

VALUE.     See  Price  and  value 

<  WANTED,  a  Ratio,'  H.  H.  Gibbs, 

159 
Watney,  Daniel,  128 


1 87 


and 


Wealth-producing       classes 

national  debts,  117 
Wellington,  Duke  of,  in  favour  of 

return  to  silver  currency,  2  and 

Preface 

What  is  a  pound  ?  3,  100 
White  slaves,  116 
\Vilson,  James,  and  the  quantitative 

theory,  50,  177 
Wolowski,  25 


PRINTED     I!Y 

SPOTTISWOODE    AND    CO.,     NEW-STREET    SQUARE 
LONDON 


THE  STANDARD  OF  VALUE 


OPINIONS   OF   THE    PRESS 

<  A  lucid  statement  and  clear  case  for  bimetallists/' — FINANCE  CHRONICLE. 

*  This  is  one  of  the  cleverest  and  most  intelligent  expositions  of  the  thesis 
of  bimetallism  which  have   appeared.     Mr.    Jordan    is   indeed   a   practised 
writer.      This  well-written  book  can  be  read  with  pleasure  and  instruction 
by  all.' — MONEY. 

'  A  pleasant  historical  resume,  as  well  as  a  free  statement  of  the  case  of 
bimetallists. ' — SCHOOLMASTER. 

'A  perusal  of  the  work,  which  is  written  in  an  attractive  and  popular 
style,  should  effectively  dissipate  the  misty  prejudices  entertained  on  the 
question  of  bimetallism,  which  has  become  the  most  important  question  of 
the  present  age.' — LIVERPOOL  DAILY  COURIER. 

*  Three  timely  papers  on  bimetallism.' — GRAPHIC. 
'Ably  and  forcibly  written.' — GLASGOW  HERALD. 

*  We  do  not  see  how  it  is  possible  carefully  to  read  the  facts  which  Mr. 
Jordan  sets  out,  or  candidly  to  consider  the  arguments  which   he   grounds 
upon    them,    without    coming    to    the    conclusion    that    Lord    Liverpool  s 
" mistake"  on  the  Currency  Question  was  a  very  disastrous  one,  and  that 
Sir  Robert  Peel's  Act  of  1816  is  now  bearing  bitter  fruit.' — BRITISH  MAIL. 

'  Mr.  Jordan  shows  a  knowledge  of  the  subject  and  its  bearings  which 
implies  a  familiar  acquaintance  with  questions  of  finance.' — DAILY  REVIEW, 
Edinburgh. 

'  British  taxpayers  at  large  are  interested  more  deeply  in  the  disputed 
question  of  bimetallism  than  they  perhaps  imagine.  It  is,  in  fact,  a  question 
in  which  every  one  is  interested,  for  we  all  pay  taxes,  either  directly  or 
indirectly.  Those  who  wish  to  get  an  insight  into  the  bearings  of  the 
question,  as  presented  by  one  having  decided  views,  cannot  do  better  than 
read  Mr.  Jordan's  little  book.  It  is  written  in  a  clear  and  interesting  style, 
and  whether  the  reader  carries  his  studies  further  or  not,  he  will  at  all  events 
be  enlightened  upon  one  sufficiently  curious  aspect  of  the  case.' — GLASGOW 
NEWS. 

'There  is  no  denying  that  the  question  of  "  The  Standard  of  Value  "  is 


2  THE  STANDARD   OF   VALUE 

not  only  a  "  iving  one,"  but  one  that  will  sooner  or  later  become  a  burning 
one.  Those  who  desire  to  be  well  informed  on  the  subject  ought  to  read 
Mr.  William  Leighton  Jordan's  contribution  to  the  controversy.' — SOCIETY. 

'An  interesting  contribution  to  this  much-vexed  question.' — LLOYD'S 
WEEKLY. 

'  Contains  some  very  interesting  remarks  on  the  origin  of  the  Funding 
System.' — BANKER'S  MAGAZINE. 

*  The   remarkably   able   essays   of    Mr.    Leighton  Jordan,  which  should 
certainly  be  read  by  all   interested  in  trade  or  commerce,  have  again  roused 
attention  to  this  all-important  question.' — MERCANTILE  SHIPPING  REGISTER 
AND  COMMERCIAL  REVIEW. 

*  This  is  an  ably  written  answer  to  the  question,  What  is  a  Pound  ?     We 
recommend  an  actual  perusal  of  this  excellently  written  and  valuable  work. 
The  reader  may  assure  himself  that  these  pages  are  well  worth  a  perusal,  and 
the  writer  thinks  for  himself.' — METROPOLITAN. 

*  Those  interested  in  the  bimetallic  controversy  will  peruse  this  well-written 
book  with  much  interest.' — EDINBURGH  COURANT. 

'  This  third  edition  of  Mr.  Jordan's  views  on  an  important  public  question 
deserves  calm  and  earnest  consideration.  We  recommend  a  close  perusal 
of  the  entire  work.' — COLLIERY  GUARDIAN. 

'The  essay  on  the  "  Pound  Sterling"  is  extremely  interesting.  Although 
inspired  by  enthusiasm,  it  is  perfectly  logical.' — SCHOOLMASTER. 

'  Those  who  interest  themselves  in  bimetallism  will  find  the  arguments  in 
its  favour  ably  stated  by  Mr.  Jordan,  and  the  lengthy  preface  to  the  third 
edition  of  this  book  brings  the  controversy  down  to  date.' — ECHO. 

*  Mr.  Jordan  has  in  such  large  development  the  faculty  of  making  abstruse 
questions  clear  that  we  do  not  wonder  his  little  work  has  passed  into  a  third 
edition.'— SHEFFIELD  DAILY  TELEGRAPH. 

'  Those  who  desire  to  acquaint  themselves  with  the  arguments  of  the 
bimetallists  will  find  them  clearly  stated  by  Mr.  Leighton  Jordan.' — 
WESTMINSTER  REVIEW. 

'  Mr.  Jordan's  fifth  edition  is  justified  by  his  statement  that  what  had  been 
called  the  "defunct  controversy"  in  regard  to  bimetallism  is  now  under  the 
consideration  of  a  Royal  Commission,  who  have  issued  two  reports,  but  have 
not  gi\en  their  final  judgment.' — LAW  JOURNAL. 

'  Mr.  Jordan  is  one  of  the  ablest  expositors  of  the  views  of  his  party.' — 
DAILY  NEWS. 
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'When  the  first  edition  of  Mr.  Jordan's  pamphlet  appeared,  he  was 
charged  with  attempting  to  revive  a  defunct  controversy,  and  he  now  points 
with  some  satisfaction  to  the  circumstance  that  the  "defunct  controversy" 
has  since  formed  the  subject  of  a  Royal  Commission,  which  has  published  two 
interim  reports,  but  has  not  yet  been  able  to  arrive  at  a  final  opinion  on  the 
main  points  of  the  question.' — THE  HOME  NEWS. 

1  The  most  important  addition  to  the  present  edition  is  the  preface,  in 
which  the  author  deals  at  some  length  with  the  evidence  submitted  to  the 
Royal  Commission  on  Gold  and  Silver.' — MONEY. 

*  A   discussion   from   a   new   and   striking   point  of  view   of  the   vitally 
important  subject  of  bimetallism. 

'  The  author  of  this  very  well-written  book  does  not  think  there  is  any 
need  of  an  international  agreement  to  rehabilitate  silver. 

'  Mr.  Jordan  gives  a  very  interesting  history  of  the  pound  sterling.' — 
RECORD  AND  GUIDE,  New  York. 

'  This  book  may  be  consulted  as  a  clear  exposition  of  the  views  of 
bimetallists.  It  is  both  historical  and  argumentative,  and  is  forcibly 
written.'— THE  ARMY  AND  NAVY  GAZETTE. 

'  Even  those  who  take  the  other  side  must  admit  the  great  ability  and 
knowledge  with  which  Mr.  Jordan  argues  the  question.  He  has  profoundly 
studied  the  whole  difficult  subject  of  money,  and  he  conveys  in  his  pages 
much  historical  information  as  well  as  considerable  elucidation  of  the 
obscurities  in  which  fluctuations  in  prices  and  such  matters  are  involved.'— 
BRITISH  WEEKLY. 

*  Mr.  Jordan's  arguments  in  favour  of  a  double  standard  are  clearly  and 
forcibly  stated.'— DUBLIN  REVIEW. 

*  An   exposition   of  the   theory  of  bimetallism   by  a  practical  writer  on 
financial  questions,  written  in  an  able  and  carefully  methodic  manner.     The 
arguments  in  the  controversy  are  lucidly  stated  from  the  bimetallisms  point 
of  view.'— SYDNEY  MORNING  HERALD. 

'The  "  defunct  controversy  "  is  now  a  burning  question,  without  doubt, 
and  the  great  many  who  are  interested  in  it  will  read  this  most  important 
work  contributed  to  the  discussion  with  profit,  and,  we  may  add,  with 
pleasure,  for  it  makes  a  very  abstruse  fubject  seem  to  be  remarkably  clear 
and  easily  understood.'— THE  CIVIL  SERVICE  GAZETTE. 

*  Those  who  have  felt  puzzled   at   the   conflict  between  the  bimetallists 
and  their  opponents  will   here  find    the  question  discussed  with  remarkable 
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before  the  Royal  Commission.' — THE  LIVERPOOL  COURIER. 
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OF  DUBLIN,  from  its  Foundation  to  the 
End  of  the  Eighteenth  Century.  By  J. 
W.  STUBBS.  8vo.,  izs.  6d. 

Sutherland.— THE  HISTORY  OF 
AUSTRALIA  AND  NEW  ZEALAND,  from 
1606  to  1890.  By  ALEXANDER  SUTHER- 
LAND, M.A.,  and  GEORGE  SUTHER- 
LAND, M.A.  Crown  8vo.,  zs.  6d. 

Taylor. — A  STUDENT'S  MANUAL  OF 
THE  HISTORY  OF  INDIA.  By  Colonel 
MEADOWS  TAYLOR,  C.S.I.,  &c.  Cr. 
8vo.,  ?s.  6d. 

Todd.— PARLIAMENTARY  G6vERNMENT 
IN  THE  BRITISH  COLONIES.  ByALPHEUs 
TODD,  LL.D.  8vo.,  30*.  net. 
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History,  Politics,  Polity,  Political  Memoirs,  &c.— continued. 

Wakeman   and  Hassall.— ESSAYS  I  Wood-Martin.— PAGAN  IRELAND  :  an 


INTRODUCTORY  TO  THE  STUDY  OF 
ENGLISH  CONSTITUTIONAL  HISTORY. 
By  Resident  Members  of  the  University 
of  Oxford.  Edited  by  HENRY  OFFLEY 
WAKEMAN,  M.A.,  and  ARTHUR  HAS- 
SALL, M.A.  Crown  8vo.,  6s. 

Walpole. — HISTORY      OF     ENGLAND 

FROM       THE      CONCLUSION      OF      THE 

GREAT  WAR  IN  1815  TO  1858.  By 
SPENCER  WALPOLE.  6  vols.  Crown 
8vo.,  6s.  each. 

Wolff.— ODD  BITS  OF  HISTORY  :  being 
Short  Chapters  intended  to  Fill  Some 
Blanks.  By  HENRY  W.  WOLFF.  8vo., 


Archaeological  Sketch.  A  Handbook  of 
Irish  Pre-Christian  Antiquities.  By  W. 
G.  WOOD-MARTIN,  M.R.I. A.  With  512 
Illustrations.  Crown  8vo.,  15^. 


Wylie. — HISTORY  OF  ENGLAND  UNDER 
HENRY  IV.  By  JAMES  HAMILTON 
WYLIE,  M.A.,  one  of  H.  M.  Inspectors 
of  Schools.  3  vols.  Crown  8vo.  Vol. 
I.,  1399-1404,  IQJ.  6d.  Vol.  II.  i5J. 
Vol.  III.  155.  [Vol.  IV.  in  the  press. 


Biography,  Personal  Memoirs,  &c. 


Armstrong. — THE  LIFE  AND  LETTERS 
OF  EDMUND  J.  ARMSTRONG.  Edited 
by  G.  F.  ARMSTRONG.  Fcp.  8vo.,  75.6^. 

Bacon. — THE  LETTERS  AND  LIFE  OF 
FRANCIS  BACON,  INCLUDING  ALL  HIS 
OCCASIONAL  WORKS.  Edited  by  J. 
SPEDDING.  7  vols.  8vo. ,  ^4  4^. 

Bagehot.  —  BIOGRAPHICAL  STUDIES. 
By  WALTER  BAGEHOT.  Cr.  8vo. ,  y.  6d. 

Blackwell. — PIONEER  WORK  IN  OPEN- 
ING THE  MEDICAL  PROFESSION  TO 
WOMEN  :  Autobiographical  Sketches. 
By  Dr.  ELIZABETH  BLACKWELL.  Cr. 
8vo.,  6s. 

Boyd  (A.  K.  H.).    ('A.K.H.B.'). 
TWENTY-FIVE  YEARS  OF  ST.  ANDREWS. 

1865-1890.    2  vols.    8vo.    Vol.  I.,  12 s. 

Vol.  II.,  15*. 
ST.     ANDREWS     AND     ELSEWHERE  : 

Glimpses  of  Some  Gone  and  of  Things 

Left.     8vo.,  15-y. 
THE  LAST  YEARS  OF  ST.  ANDREWS  : 

September,  1890,  to  September,  1895. 

8vo.,  15.?. 

Brown. — FORD  MADOX  BROWN  :  A 
Record  of  his  Life  and  Works.  By 
FORD  M.  HUEFFER.  With  45  Full- 
page  Plates  (22  Autotypes)  and  7  Illus- 
trations in  the  Text.  8vo. ,  42^. 

Buss. — FRANCES  MARY  Buss  AND  HER 
WORK  FOR  EDUCATION.  By  ANNIE 


E.  RIDLEY. 
Illustrations. 


With   5  Portraits  and  4  ] 
Crown  8vo. ,  js.  6d. 


Carlyle. — THOMAS  CARLYLE  :  a  History 
of  his  Life.      By  JAMES  A.   FROUDE. 
1795-1835.     2  vols.     Crown  8vo. ,  js. 
1834-1881.     2  vols.     Crown  8vo. ,  75. 


Digby.— THE  LIFE  OF  SIR  KENELM 
DIGBY,  by  one  of  his  Descendants, 
the  Author  of  'The  Life  of  a  Con- 
spirator,' '  A  Life  of  Archbishop  Laud,' 
etc.  With  7  Illustrations.  8vo.,  izs.  6d. 

Erasmus.— LIFE  AND  LETTERS  OF 
ERASMUS.  By  JAMES  A.  FROUDE. 
Crown  8vo. ,  6s. 

Fox. — THE  EARLY  HISTORY  OF  CHARLES 
JAMES  Fox.  By  the  Right  Hon.  Sir  G. 
O.  TREVELYAN,  Bart. 

Library  Edition.     8vo. ,  iSs. 
Cabinet  Edition.     Crown  8vo. ,  dr. 

Halford. — THE  LIFE  OF  SIR  HENRY 
HALFORD,  Bart.,  G.C.H.,  M.D., 
F.R.S.  By  WILLIAM  MUNK,  M.D., 
F.S.A.  8vo.,  i2s.  6d. 

Hamilton. — LIFE  OF  SIR  WILLIAM 
HAMILTON.  By  R.  P.  GRAVES.  8vo. 
3  vols.  155.  each.  ADDENDUM.  8vo., 
6d.  sewed. 

Hammond.— A  WOMAN'S  PART  IN  A 
REVOLUTION.     By  Mrs.   JOHN   HAYS 
HAMMOND.     Crown  3vo.,  2s.  6d. 
V*  This  book  consists  mainly  of  extracts  from 
Mrs.  Hammond's  diary,  and  refers  to  the  inci- 
dents of  Dr.  Jameson's  raid,  and  the  subsequent 
imprisonment,  trial,  and  sentence  of  the  Reform 
Committee,  of  which  Mrs.  Hammond's  husband 
was  a  prominent  member. 

Havelock. — MEMOIRS  OF  SIR  HENRY 
HAVELOCK,  K.C.B.  By  JOHN  CLARK 
MARSHMAN.  Crown  8vo. ,  3^.  6d. 

Haweis.— MY  MUSICAL  LIFE.  By  the 
Rev.  H.  R.  HAWEIS.  With  Portrait  of 
Richard  Wagner  and  3  Illustrations, 
Crown  8vo. ,  js.  6d. 
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continued. 


Holroyd. — THE  GIRLHOOD  OF  MARIA 
JOSEPHA  HOLROYD  (Lady  Stanley  of 
Alderly).  Recorded  in  Letters  of  a 
Hundred  Years  Ago,  from  1776  to  1796. 
With  6  Portraits.  8vo.,  i8j. 

Lejeune.— MEMOIRS  OF  BARON  LE- 
JEUNE,  Aide-de-Camp  to  Marshals 
Berthier,  Davout,  and  Oudinot.  2  vols. 
8vo.,  245. 

Luther.— LIFE  OF  LUTHER.  By 
JULIUS  KOSTLIN.  Crown  8vo.(  7$.  6d. 

Macaulay.— THE  LIFE  AND  LETTERS 

OF  LORD  MACAULAY.     By  the  Right 

Hon.  Sir  G.  O.  TREVELYAN,  Bart. ,  M.  P. 

Popular  Edit,   i  vol.   Cr.  8vo. ,  zs.  6d. 

Student's  Edition,    i  vol.  Cr.  8vo. ,  65. 

Cabinet  Edition.  2  vols.  Post8vo.,i2j. 

Library  Edition.     2  vols.     8vo.,  %6s. 

'  Edinburgh  Edition. '     2  vols.     8vo. , 

6s.  each. 

Marbot.— THE  MEMOIRS  OF  THE  BARON 
DE  MARBOT.  Crown  8vo. ,  -js.  6d. 

Nansen.  — FRIDTIOF  NANSEN,  1861- 
1893.  By  W.  C.  BROGGER  and  NORDAHL 
ROLFSEN.  With  8  Plates,  48  Illustrations 
in  the  Text,  and  3  Maps.  8vo.,  i2s.  6d. 

Richardson.— VITA  MEDICA:  Chap- 
ters of  Medical  Life  and  Work.  By 
Sir  BENJAMIN  WARD  RICHARDSON, 
M.D.,  LL.D.,  F.R.S.  8vo.,  i6j. 

Romanes.— THE  LIFE  AND  LETTERS 
OF  GEORGE  JOHN  ROMANES.  Written 
and  Edited  by  his  Wife.  With  Portrait 
and  2  Illustrations.  Cr.  8vo.,  6s. 

Seebohm. — THE  OXFORD  REFORMERS 
— JOHNCOLET,  ERASMUS  AND  THOMAS 
MORE  :  a  History  of  their  Fellow- Work. 
By  FREDERIC  SEEBOHM.  8vo. ,  141. 


Shakespeare.— OUTLINES  OF  THE 
LIFE  OF  SHAKESPEARE.  By  J.  O. 
HALLIWELL-PHILLIPPS.  With  Illus- 
trations and  Fac-similes.  2  vols. 
Royal  8vo.,  j£i  u. 

Shakespeare's  TRUE  LIFE.  By  JAS. 
WALTER.  With  500  Illustrations  by 
GERALD  E.  MOIRA.  Imp.  8vo.,  2is. 
Stephen.— ESSAYS  IN  ECCLESIASTICAL 
BIOGRAPHY.  By  Sir  JAMES  STEPHEN. 
Crown  8vo.,  js.  6d. 

Turgot. — THE  LIFE  AND  WRITINGS  OF 
TURGOT,  Comptroller-General  of  France, 
1774-1776.  Edited  for  English  Readers 
by  W.WALKER  STEPHENS.  8vo.  ,i2s.  6d. 
Verney. — MEMOIRS  OF  THE  VERNEY 
FAMILY. 

Vols.  I.  and  II.  DURING  THE  CIVIL 
WAR.  By  FRANCES  PARTHENOPE 
VERNEY.  With  38  Portraits,  Wood- 
cuts and  Fac-simile.  Royal  8vo.,  425. 
Vol.  III.  DURING  THE  COMMON- 
WEALTH. 1650-1660.  By  MARGARET 
M.  VERNEY.  With  10  Portraits,  &c. 

8VO.,  2IJ. 

Wakley. — THE  LIFE  AND  TIMES  OF 
THOMAS    WAKLEY.      By   S.    SQUIRE 
SPRIGGE,  M.B.  Cantab.     8vo.,  i8s. 
***  Thomas  Wakley  was  Member  of  Parlia- 
ment for  Finsbury  after  the  passage  of  the  great 
Reform  Bill,  and  played  a  prominent  part  tn  the 
politics  of  the  day,  but  it  is  as  founder  of  the 
"  Lancet"  and  as  Coroner  for  Middlesex  that  he 
is  best  remembered. 

Wellington. — LIFE  OF  THE  DUKE  OF 
WELLINGTON.  By  the  Rev.  G.  R. 
GLEIG,  M.A.  Crown  8vo.,  35.  6d. 

Wolf. — THE  LIFE  OF  JOSEPH  WOLF, 
ANIMAL  PAINTER.  By  A.  H.  Palmer, 
With  53  Plates  and  14  Illustrations  in 
the  Text.  Royal  8vo,  zis. 


Travel  and  Adventure,  the  Colonies,  &c. 

Arnold  (Sir  EDWIN).  i  Baker  (Sir  S.  W. ). 

EIGHT  YEARS  IN  CEYLON.      With  6 

Illustrations.     Crown  8vo. ,  35.  6d. 
THE  RIFLE  AND  THE  HOUND  IN  CEY- 
LON.   With  6  Illustrations.    Cr.  8vo. , 
-  3-r.  6d. 

Bent  (J.  THEODORE). 
THE   RUINED  CITIES  OF  MASHONA- 
LAND  :  being  a  Record  of  Excavation 
and  Exploration  in  1891.     With  117 
Illustrations.     Crown  8vo. ,  3-r.  6d. 


SEAS  AND  LANDS.     With  71  Illustra- 
tions.    Cr.  8vo.,  y.  6d. 

WANDERING  WORDS.     With  45  Illus- 
trations.    8vo.,  i8s. 

EAST  AND  WEST.     With  14  Illustra- 
tions by  R.  T.  PRITCHETT.    8vo.,  18*. 


AUSTRALIA  AS  IT  IS.  or  Facts  and 
Features,  Sketches  and  Incidents  of 
Australia  and  Australian  Life,  with 
Notices  of  New  Zealand.  By  A  CLERGY- 
MAN, thirteen  years  resident  in  the 
interior  of  NewSouth  Wales.  Cr.  8vo.,  55. 


THE  SACRED  CITY  OF  THE  ETHIOPIANS: 
being  a  Record  of  Travel  and  Re- 
search in  Abyssinia  in  1893.  With  8 
Plates  and  65  Illustrations  in  the 
Text.  8vo. ,  ios..  6d 
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Bicknell. — TRAVEL  AND  ADVENTURE 
IN  NORTHERN  QUEENSLAND.  By 
ARTHUR  C.  BICKNELL.  With  24 
Plates  and  22  Illustrations  in  the  text. 
8vo.,  15-r. 

Brassey.— VOYAGES  AND  TRAVELS  OF 
LORD  BRASSEY,  K.C.B.,  D.C.L.,  1862- 
1894.  Arranged  and  Edited  by  Captain 

S.      EARDLEY-WlLMOT.        2  VOls.        Cr. 

8vo. ,  ioj. 

Brassey  (The  late  LADY). 
A  VOYAGE  IN  THE  '  SUNBEAM  ' ;  OUR 

HOME  ON  THE  OCEAN  FOR  ELEVEN 

MONTHS. 

Cabinet  Edition.  With  Map  and  66 
Illustrations.  Crown  8vo.,  75.  6d. 

Silver  Library  Edition.  With  66 
Illustrations.  Crown  8vo.,  3^.  6d. 

Popular  Edition.  With  60  Illustra- 
tions. 410.,  6d.  sewed,  is.  cloth. 

School  Edition.  With  37  Illustrations. 
Fcp.,  2J.cloth,  or  3^.white  parchment. 

SUNSHINE  AND  STORM  IN  THE  EAST. 
Cabinet  Edition.     With  2  Maps  and 
114  Illustrations.    Crown  8vo. ,  js.  6d. 
Popular  Edition.    With  103  Illustra- 
tions.    410. ,  6d.  sewed,  is.  cloth. 

IN  THE  TRADES,  THE  TROPIC*,  AND 

THE  '  ROARING  FORTIES  '. 

Cabinet  Edition.  With  Map  and  220 
Illustrations.  Crown  8vo. ,  js.  6d. 

Popular  Edition.  With  183  Illustra- 
tions. 4to.,  6d.  sewed,  is.  cloth. 

THREE  VOYAGES  IN  THE  '  SUNBEAM  '. 
Popular  Edition.  With  346  Illustra- 
tions. 410.,  '2S.  6d. 

Browning.— A  GIRL'S  WANDERINGS 
IN  HUNGARY.  By  H.  ELLEN  BROWN- 
ING. With  Map  and  20  Illustrations. 
Crown  8vo. ,  ^s.  6d. 

Froude  (JAMES  A.). 
OCEANA  :  or  England  and  her  Colonies. 
With  9   Illustrations.      Crown  8vo., 
2s.  boards,  zs.  6d.  cloth. 

THE  ENGLISH  IN  THE  WEST  INDIES  : 
or  the  Bow  of  Ulysses.  With  9  Illus- 
trations. Cr.  8vo. ,  2s.  bds. ,  zs.  6d.  cl. 


Howitt.— VISITS  TO  REMARKABLE 
PLACES,  Old  Halls,  Battle-Fields, 
Scenes  illustrative  of  Striking  Passages 
in  English  History  and  Poetry.  By 
WILLIAM  HOWITT.  With  80  Illustra- 
tions. Crown  8vo. ,  y.  6d. 

Knight  (E.  F.). 

THE  CRUISE  OF  THE  '  ALERTE  ' :  the 
Narrative  of  a  Search  for  Treasure  on 
the  Desert  Island  of  Trinidad.  2  Maps 
and  23  Illustrations.  Cr.  8vo. ,  y.  6d. 

WHERE  THREE  EMPIRES  MEET  :  a  Nar- 
rative of  Recent  Travel  in  Kashmir, 
Western  Tibet,  Baltistan,  Ladak, 
Gilgit,  and  the  adjoining  Countries. 
With  a  Map  and  54  Illustrations. 
Cr.  8vo. ,  y.  6d. 

THE 'FALCON'  ON  THE  BALTIC:  being 
a  Voyage  from  London  to  Copen- 
hagen in  a  Three-Tonner.  With  10 
Illustrations.  Crown  8vo. ,  3^.  6d. 

Lees  and  Clutterbuck.— B.  C.  1887: 
A  RAMBLE  IN  BRITISH  COLUMBIA.  By 
J.  A.  LEES  and  W.  J.  CLUTTERBUCK. 
With  Map  and  75  Illustrations.  Cr.  8vo. , 
y.6d. 

Max  Miiller. — LETTERS  FROM  CON- 
STANTINOPLE. By  Mrs.  MAX  MULLER. 
With  12  Views  of  Constantinople  and 
the  neighbourhood.  Crown  8vo. ,  6s. 

Nansen  (FRIDTJOF). 

THE  FIRST  CROSSING  OF  GREENLAND. 
With  numerous  Illustrations  and  a 
Map.  Crown  8vo. ,  y.  6d. 

ESKIMO  LIFE.  With  31  Illustrations. 
8vo.,  i6s. 

Oliver.— CRAGS  AND  CRATERS  :  Ram- 
bles in  the  Island  of  Reunion.  By 
WILLIAM  DUDLEY  OLIVER.  With  27 
Illustrations  and  Map.  Cr.  8vo.,  6s. 

Peary.— MY  ARCTIC  JOURNAL:  a  Year 
among  Ice-Fields  and  Eskimos.  By 
JOSEPHINE  DIEBITSCH-PEARY.  With 
19  Plates,  3  Sketch  Maps,  and  44 
Illustrations  in  the  Text.  8vo. ,  i2s. 

Quillinan.  —  JOURNAL  OP  A  FEW 
MONTHS'  RESIDENCE  IN  PORTUGAL, 
and  Glimpses  of  the  South  of  Spain. 
By  Mrs.  QUILLINAN  (Dora  Words- 
worth). Edited,  with  Memoir,  by 
EDMUND  LEE,  Author  of  'Dorothy 
WTordsworth.'  etc.  Crown  8vo.,  6s. 
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Smith.— CLIMBING  IN  THE  BRITISH 
ISLES.  By  W.  P.  HASKETT  SMITH. 
With  Illustrations  by  ELLIS  CARR,  and 
Numerous  Plans. 

Parti.  ENGLAND.     i6mo.,  y.  6d. 

Part  II.    WALES     AND     IRELAND. 
i6mo. ,  3^.  6d. 

Part  III.  SCOTLAND.  {In preparation. 

Stephen.  —  THE  PLAYGROUND  OF 
EUROPE.  By  LESLIE  STEPHEN,  formerly 
President  of  the  Alpine  Club.  New 
Edition,  with  Additions  and  4  Illustra- 
tions. Crown  8vo.,  6s.  net. 


THREE  IN  NORWAY.  By  Two  of 
Them.  With  a  Map  and  59  Illustra- 
tions. Cr.  8vo. ,  2s.  boards,  zs.  6d.  cloth. 

Tyndall.— THE  GLACIERS  OF  THE  ALPS  : 
being  a  Narrative  of  Excursions  and 
Ascents.  An  Account  of  the  Origin  and 
Phenomena  of  Glaciers,  and  an  Exposi- 
tion of  the  Physical  Principles  to  which 
they  are  related.  By  JOHN  TYNDALL, 
F.R.S.  With  numerous  Illustrations. 
Crown  8vo. ,  6s.  6d.  net. 

Whishaw.— THE  ROMANCE  OF  THE 
WOODS  :  Reprinted  Articles  and 
Sketches.  By  FRED.  J.  WHISHAW. 
Crown  8vo. ,  6s. 


Sport  and  Pastime. 
THE  BADMINTON  LIBRARY. 


Edited   by   HIS   GRACE  THE   DUKE   OF  BEAUFORT,    K.G.  ;    Assisted  by 
ALFRED  E.  T.  WATSON. 

Complete  in  28  Volumes.     Crown  8vo. ,  Price  iof.  6d.  each  Volume,  Cloth. 

%.*  The  Volumes  are  also  issued  half-bound  in  Leather,  with  gilt  top.     The  price  can 
be  had  from  all  Booksellers. 


ARCHERY.  By  C.  J.  LONGMAN  and 
Col.  H.  WALROND.  With  Contribu- 
tions by  Miss  LEGH,  Viscount  DILLON, 
Major  C.  HAWKINS  FISHER,  &c. 
With  2  Maps,  23  Plates,  and  172  Illus- 
trations in  the  Text.  Crown  8vo., 

IOJ.  6d. 

ATHLETICS  AND  FOOTBALL.  By 
MONTAGUE  SHEARMAN.  With  6 
Plates  and  52  Illustrations  in  the  Text. 
Crown  8vo. ,  los.  6d. 


BIG   GAME  SHOOTING. 
PHILLIPPS-WOLLEY. 


By  CLIVE 


Vol.  I.  AFRICA  AND  AMERICA.  With 
Contributions  by  Sir  SAMUEL  W. 
BAKER,  W.  C.  OSWELL,  F.  J.  JACK- 
SON, WARBURTON  PIKE,  and  F.  C. 
SELOUS.  With  20  Plates  and  57 
Illustrations  in  the  Text.  Crown  8vo. , 
lew.  6d. 


BIG  GAME  SHOOTING— continued. 
Vol.  II.  EUROPE,  ASIA,  AND  THE 
ARCTIC  REGIONS.  With  Contributions 
by  Lieut. -Colonel  R.  HEBER  PERCY, 
ARNOLD  PIKE,  Major  ALGERNON  C. 
HEBER  PERCY,  &c.  With  17  Plates 
and  56  Illustrations  in  the  Text. 
Crown  8vo.,  ios.  6d. 

BILLIARDS.  By  Major  W.BROADFOOT, 
R.E.  With  Contributions  by  A.  H. 
BOYD,  SYDENHAM  DIXON,  W.  J. 
FORD,  DUDLEY  D.  PONTIFEX,  &c. 
With  ii  Plates,  19  Illustrations  in  the 
Text,  and  numerous  Diagrams  and 
Figures.  Crown  8vo. ,  IQJ.  6d. 

BOATING.  By  W.  B.  WOODGATE. 
With  10  Plates,  39  Illustrations  in  the 
in  the  Text,  and  from  Instantaneous 
Photographs,  and  4  Maps  of  the  Rowing 
Courses  at  Oxford,  Cambridge,  Henley, 
and  Putney.  Crown  8vo. ,  los.  6d. 
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THE  BADMINTON  LIBRARY— continued. 


COURSING  AND  FALCONRY.  By 
HARDING  Cox  and  the  Hon.  GERALD 
LASCELLES.  With  20  Plates  and 
56  Illustrations  in  the  Text.  Crown 
8vo.,  ioj.  6d. 

CRICKET.  By  A.  G.  STEEL,  and  the 
Hon.  R.  H.  LYTTELTON.  With  Con- 
tributions by  ANDREW  LANG,  W.  G. 
GRACE,  F.  GALE,  &c.  With  12  Plates 
and  52  Illustrations  in  the  Text.  Crown 
8vo.,  IQS.  6d. 

CYCLING.       By  the  EARL  OF  ALBE- 

MARLE,  and  G.  LACY  HILLIER.  With 

19  Plates  and  44   Illustrations  in   the 
Text.     Crown  8vo. ,  los.  6d. 

DANCING.  By  Mrs.  LILLY  GROVE, 
F.R.G.S.  With  Contributions  by  Miss 
MIDDLETON,  The  Honourable  Mrs. 
ARMYTAGE,  &c.  With  Musical  Ex- 
amples, and  38  Full- page  Plates  and 
93  Illustrations  in  the  Text.  Crown 
8vo.,  IQS.  6d. 

DRIVING.  By  His  Grace  the  DUKE  OF 
BEAUFORT,  K.G.  With  Contributions 
by  other  Authorities.  With  Photo- 
gravure Intaglio  Portrait  of  His  Grace 
the  DUKE  OF  BEAUFORT,  and  n  Plates 
and  54  Illustrations  in  the  Text. 
Crown  8vo. ,  ioj.  6d. 

FISHING.  By  H.  CHOLMONDELEY- PEN- 
NELL,  Late  Her  Majesty's  Inspector  of 
Sea  Fisheries. 

Vol.  I.  SALMON  AND  TROUT.  With 
Contributions  by  H.  R.  FRANCIS, 
Major  JOHN  P.  TRAHERNE,  &c. 
With  Frontispiece,  8  Full-page  Illus- 
trations of  Fishing  Subjects,  and 
numerous  Illustrations  of  Tackle,  &c. 
Crown  8vo. ,  ioj.  6d. 

Vol.  II.  PIKE  AND  OTHER  COARSE 
FISH.  With  Contributions  by  the 
MARQUIS  OF  EXETER,  WILLIAM 
SENIOR,  G.  CHRISTOPHER  DAVIES, 
&c.  With  Frontispiece,  6  Full-page 
Illustrations  of  Fishing  Subjects,  and 
numerous  Illustrations  of  Tackle,  &c. 
Crown  8vo. ,  ioj.  6d. 


FENCING,  BOXING,  AND  WREST- 
LING. By  WALTER  H.  POLLOCK, 
F.  C.  GROVE,  C.  PREVOST,  E.  B. 
MITCHELL,  and  WALTER  ARMSTRONG. 
With  18  Intaglio  Plates  and  24  Illustra- 
tions in  the  Text.  Crown  8vo.,  los.  6d. 


GOLF.  By  HORACE  G.  HUTCHINSON. 
With  Contributions  by  the  Rt.  Hon.  A. 
J.  BALFOUR,  M.P.,  Sir  WALTER 
SIMPSON,  Bart.,  ANDREW  LANG,  &c. 
With  25  Plates  and  65  Illustrations  in 
the  Text.  Cr.  8vo. ,  IQS.  6d. 


HUNTING.  By  His  Grace  the  DUKE  OF 
BEAUFORT  K.G.,  and  MOWBRAY 
MORRIS.  With  Contributions  by  the 
EARL  OF  SUFFOLK  AND  BERKSHIRE, 
Rev.  E.  W.  L.  DAVIES,  J.  S.  GIBBONS, 
G.  H.  LONGMAN,  &c.  With  5  Plates 
and  54  Illustrations  in  the  Text.  Crown 
8vo.,  ioj.  6d. 


MOUNTAINEERING.  By  C.  T.  DENT, 
With  Contributions  by  Sir  W.  M.  CON- 
WAY,  D.  W.  FRESHFIELD,  C.  E.  MA- 
THEWS,  &c.  With  13  Plates  and  95 
Illustrations  in  the  Text.  Crown  8vo. , 
ioj.  6d, 


POETRY  OF  SPORT  (THE). —Selected 
by  HEDLEY  PEEK.  With  a  Chapter  on 
Classical  Allusions  to  Sport  by  ANDREW 
LANG,  and  a  Special  Preface  to  the 
Badminton  Library  by  A.  E.  T.  WAT- 
SON. With  32  Plates  and  74  Illustra- 
tions in  the  Text.  Crown  8vo. ,  IQS.  6d. 


RACING  AND  STEEPLE-CHASING. 
By  the  EARL  OF  SUFFOLK  AND  BERK- 
SHIRE, W.  G.  CRAVEN,  the  HON.  F. 
LAWLEY,  ARTHUR  COVENTRY,  and 
ALFRED  E.  T.  WATSON.  With 
Coloured  Frontispiece  and  56  Illustra- 
tions in  the  Text.  Crown  8vo. ,  IDJ.  6d, 
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Sport  and  Pastime — continued. 
THE  BADMINTON  LIBRARY— continued. 


RIDING  AND  POLO. 
RIDING.  By  Captain  ROBERT  WEIR, 
the  DUKE  OF  BEAUFORT,  the  EARL 
OF  SUFFOLK  AND  BERKSHIRE,  the 
EARL  OF  ONSLOW,  J.  MURRAY 
BROWN,  &c.  With  18  Plates  and  41 
Illustrations  in  the  Text.  Crown  8vo. , 
IQJ.  6d. 

SEA  FISHING.  By  JOHN  BICKERDYKE, 
Sir  H.  W.  GORE-BOOTH,  ALFRED  C. 
HARMSWORTH,  and  W.  SENIOR.  With 
22  Full-page  Plates  and  175  Illustra- 
tions in  the  Text.  Crown  8vo. ,  los.  6d. 

SHOOTING. 

Vol.  I.  FIELD  AND  COVERT.  By  LORD 
WALSINGHAM  and  Sir  RALPH  PAYNE- 
GALLWEY,  Bart.  With  Contribu- 
tions by  the  Hon.  GERALD  LAS- 

CELLES  and  A.  J.  STUART-WORTLEY. 

With  ii  Full-page  Illustrations  and 
94  Illustrations  in  the  Text.  Crown 
8vo.,  IQS.  6d. 

Vol.  II.  MOOR  AND  MARSH.  By  LORD 
WALSINGHAM  and  Sir  RALPH  PAYNE- 
GALL  WEY,  Bart.  With  Contributions 
by  LORD  LOVAT  and  LORD  CHARLES 
LENNOX  KERR.  With  8  Full-page 
Illustrations  and  57  Illustrations  in  the 
Text.  Crown  8vo.,  los.  6d. 

SKATING,  CURLING,  TOBOGGAN- 
ING. By  J.  M.  HEATHCOTE,  C.  G. 
TEBBUTT,  T.  MAXWELL  WITHAM, 
Rev.  JOHN  KERR,  ORMOND  HAKE, 
HENRY  A.  BUCK,  &c.  With  12  Plates 
and  272  Illustrations  and  Diagrams  in 
the  Text.  Crown  8vo. ,  los.  6d. 


SWIMMING.  By  ARCHIBALD  SINCLAIR 
and  WILLIAM  HENRY,  Hon.  Sees,  of 
the  Life-Saving  Society.  With  13  Plates 
and  106  Illustrations  in  the  Text.  Cr. 
8vo. ,  IQS.  6d. 


TENNIS,  LAWN  TENNIS,  RAC- 
QUETS, AND  FIVES.  By  J.  M.  and 
C.  G.  HEATHCOTE,  E.  O.  PLEYDELL- 
BOUVERIE,  and  A.  C.  AINGER.  With 
Contributions  by  the  Hon.  A.  LYTTEL- 
TON,  W.  C.  MARSHALL,  Miss  L.  DOD, 
&c.  With  12  Plates  and  67  Illustra- 
tions in  the  Text.  Crown  8vo. ,  IQJ.  6d. 


YACHTING. 

Vol.  I.  CRUISING,  CONSTRUCTION  OF 
YACHTS,  YACHT  RACING  RULES, 
FITTING-OUT,  &c.  By  Sir  EDWARD 
SULLIVAN,  Bart.,  THE  EARL  OF 
PEMBROKE,  LORD  BRASSEY,  K.C.B., 
C.  E.  SETH-SMITH,  C.B.,  G.  L. 
WATSON,  R.  T.  PRITCHETT,  K  F. 
KNIGHT,  &c.  With  21  Plates  and 
93  Illustrations  in  the  Text,  and  from 
Photographs.  Crown  8vo. ,  los.  6d. 

Vol.  II.  YACHT  CLUBS,  YACHTING  IN 
AMERICA  AND  THE  COLONIES,  YACHT 
RACING,  &c.  By  R.  T.  PRITCHETT, 
THE  MARQUIS  OF  DUFFERIN  AND 
AVA,  K.P. ,  THE  EARL  OF  ONSLOW, 
JAMES  MCFERRAN,  &c.  With  35 
Plates  and  160  Illustrations  in  the 
Text.  Crown  8vo.,  ioj.  6d. 


FUR  AND   FEATHER   SERIES. 

Edited  by  A.  E.  T.  WATSON. 
Crown  8vo.,  5^.  each  Volume. 

'**  The  Volumes  are  also  issued  half-bound  in  Leather,  with  gilt  top. 
be  had  from  all  Booksellers. 


The  price  can 


THE  PARTRIDGE.  Natural  History, 
by  the  Rev.  H.  A.  MACPHERSON; 
Shooting,  by  A.  J.  STUART-WORTLEY  ; 
Cookery,  by  GEORGE  SAINTSBURY. 
With  ii  Illustrations  and  various  Dia- 
grams in  the  Text.  Crown  8vo.,  5*. 


THE  GROUSE.  Natural  History  by  the 
Rev.  H.  A.  MACPHERSON;  Shooting, 
by  A.  J.  STUART-WORTLEY  ;  Cookery, 
by  GEORGE  SAINTSBURY.  With  13 
Illustrations  and  various  Diagrams, 
in  the  Text.  Crown  8vo. ,  $J. 
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Sport  and  Pastime— continued. 
FUR  AND  FEATHER  SERIES— continued. 


THE  PHEASANT.  Natural  History  by 
the  Rev.  H.  A.  MACPHERSON  ;  Shooting, 
by  A.  J.  STUART-WORTLEY;  Cookery, 
by  ALEXANDER  INNESSHAND.  Withio 
Illustrations  and  various  Diagrams. 
Crown  8vo. ,  5^. 

THE  HARE.  Natural  History  by  the 
Rev.  H.  A.  MACPHERSON;  Shooting, 
by  the  Hon.  GERALD  LASCELLES; 
Coursing,  by  CHARLES  RICHARDSON; 
Hunting,  by  J.  S.  GIBBONS  and  G.  H. 
LONGMAN  ;  Cookery,  by  Col.  KENNEY 
HERBERT.  With  9  Illustrations.  Cr. 
8vo.,  55. 


RED  DEER.  Natural  History,  by 
the  Rev.  H.  A.  MACPHERSON  ;  Deer 
Stalking,  by  CAMERON  OF  LOCHIEL. 
Stag  Hunting,  by  Viscount  EBRING- 
TON  ;  Cookery,  by  ALEXANDER  INNES 
SHAND.  With  10  Illustrations  by  J. 
CHARLTON  and  A.  THORBURN.  Cr. 
8vo.,  y. 


%*  Other  Volumes  are  in  preparation. 


BADMINTON      MAGAZINE     (THE)  I  Ford.— THE  THEORY  AND  PRACTICE  OF 


OF     SPORTS      AND      PASTIMES. 
Edited  by    ALFRED    E.    E.   WATSON 
('  Rapier ').      With   numerous   Illustra- 
tions.    Price  is.  Monthly. 
Vols.  I. -1 1 1.,  6s.  each. 

Bickerdyke.— DAYS  OF  MY  LIFE  ON 
WATERS  FRESH  AND  SALT  ;  and  other 
Papers.  By  JOHN  BICKERDYKE.  With 
Photo-Etched  Frontispiece  and  8  Full- 
page  Illustrations.  Crown  8vo. ,  6s. 

DEAD  SHOT  (THE) :  or,  Sportsman's 
Complete  Guide.     Being  a  Treatise  on 
the  Use  of  the  Gun,  with  Rudimentary 
and  Finishing  Lessons  on   the  Art  ot 
Shooting    Game    of    all    kinds.     Also 
Game-driving,   Wildfowl  and    Pigeon-  [ 
shooting,  Dog-breaking,  etc.  By  MARKS-  | 
MAN.    Illustrated.    Crown  8vo.,  los.  6d.  \ 


ARCHERY.  BY  HORACE  FORD.  New 
Edition,  thoroughly  Revised  and  Re- 
written by  W.  BUTT  ,  M.  A.  With  a  Pre- 
face by  C.  J.  LONGMAN,  M.A.  8vo.,  14*. 

Francis.— A  BOOK  ON  ANGLING  :  or 
Treatise  on  the  Art  of  Fishing  in  every 
Branch ;  including  full  Illustrated  List 
of  Salmon  Flies.  By  FRANCIS  FRANCIS. 
With  Portrait  and  Coloured  Plates. 
Crown  8vo.,  15^. 

Gibson.— TOBOGGANING  ON  CROOKED 
RUNS.  By  the  Hon.  HARRY  GIBSON. 
With  Contributions  by  F.  DE  B.  STRICK- 
LAND and  ' LADY-TOBOGGANER'.  With 
40  Illustrations.  Crown  8vo.,  6s. 

Graham. — COUNTRY  PASTIMES  FOR 
BOYS.  By  P.  ANDERSON  GRAHAM. 
With  252  Illustrations  from  Drawings 
and  Photographs.  Crown  8vo. ,  6s. 


Ellis.-CHESS  SPARKS;  or,  Short  and  Lang.-ANGLiNG  SKETCHES.       By  A. 

Bright  Games  of  Chess.     Collected  and       LANG-     Wlth  20  Illus-    Cr-  8vo--  -V- 

Arranged  by  J.  H.  ELLIS,  M.A.      8vo., 

4s.  6d. 

Falkener.— GAMES,  ANCIENT  AND  ORI- 
ENTAL, AND  How  TO  PLAY  THEM.    By 

EDWARD  FALKENER.     With  numerous 

Photographs,  Diagrams,  &c.     8vo. ,  2is. 
Folkard.  — THE    WILD-FOWLER:    A 

Treatise    on     Fowling,    Ancient     and 


Modern ;  descriptive  also  of  Decoys 
and  Flight-ponds,  Wild-fowl  Shooting, 
Gunning-punts,  Shooting-yachts,  etc. 
By  H.  C.  FOLKARD.  With  13  En- 
gravings on  Steel,  and  several  Wood- 
cuts. 8vo.f  I2J.  6J, 


Lillie. — CROQUET  :  its  History,  Rules, 
and  Secrets.  By  ARTHUR  LILLIE, 
Champion,  Grand  National  Croquet 
Club,  1872;  Winner  of  the  'All 
Comers'  Championship,'  Maidstone, 
1896.  With  Illustrations  by  LUCIEN 
DAVIS.  Crown  8vo. 

Longman. — CHESS  OPENINGS.  By 
FRED.  W.  LONGMAN.  Fcp.  8vo. ,  2s.  6d. 


Madden.— THE  DIARY  OF  MASTER 
WILLIAM  SILENCE  :  A  Study  of  Shake- 
speare and  of  Elizabethan  Sport.  By 
the  Right  Hon.  D.  H.  MADDEN,  Vice'- 
Chancellor  of  the  University  of  Publin. 
8vo. 
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Maskelyne.— SHARPS  AND  FLATS  :  a 
Complete  Revelation  of  the  Secrets  of 
Cheating  at  Games  of  Chance  and  Skill. 
By  JOHN  NEVIL  MASKELYNE,  of  the 
Egyption  Hall.  With  62  Illustrations. 
Crown  8vo.,  6s. 

Park. — THE  GAME  OF  GOLF.  By 
WILLIAM  PARK,  Junr.,  Champion 
Golfer,  1887-89.  With  17  Plates  and 
26  Illustrations  in  the  Text.  Crown 
8vo.,  7s.  6d. 

Payne-Gallwey  (Sir  RALPH,  Bart.). 
LETTERS  TO  YOUNG  SHOOTERS  (First 
Series).OntheChoiceandUseofaGun. 
With  41  Illustrations.  Cr.  8vo. ,  75.  6d. 
LETTERS  TO  YOUNG  SHOOTERS  (Second 
Series).  On  the  Production,  Preserva- 
tion, and  Killing  of  Game.  With  Direc- 
tions in  Shooting  Wood- Pigeons  and 
Breaking-in  Retrievers.  With  Por- 
trait and  103  Illustrations.  Crown 
8vo.,  i2s.  6d. 

LETTERS  TO  YOUNG  SHOOTERS  (Third 
Series).  Comprising  a  Short  Natural 
History  of  the  Wildfowl  that  are  Rare 
or  Common  to  the  British  Islands, 
with  Complete  Directions  in  Shooting 
Wildfowl  on  the  Coast  and  Inland. 
WTith  200  Illustrations.  Cr.  8vo. ,  i8s. 


Sport  and  Pastime— continued. 


Pole  (WILLIAM). 

THE  THEORY  OF  THE  MODERN  SCIEN- 
TIFIC GAME  OF  WHIST.  Fcp.  8vo., 
as.  6d. 

THE  EVOLUTION  OF  WHIST  :  a  Study 
of  the  Progressive  Changes  which  the 
Game  has  undergone.  Crown  8vo., 
2s.  6d. 

Proctor.— How    TO    PLAY     WHIST  : 

WITH  THE  LAWS  AND  ETIQUETTE  OF 

WHIST.     By   RICHARD  A.    PROCTOR. 
Crown  8vo. ,  y.  6d. 

Ronalds.— THE  FLY-FISHER'S  ENTO- 
MOLOGY. By  ALFRED  RONALDS.  With 
20  Coloured  Plates.  8vo. ,  145-. 

Thompson  and  Cannan.  HAND- 
IN-HAND  FIGURE  SKATING.  By  NOR- 
CLIFFE  G.  THOMPSON  and  F.  LAURA 
CANNAN,  Members  of  the  Skating  Club. 
With  an  Introduction  by  Captain  J.  H. 
THOMSON,  R.A.  With  Illustrations. 
i6mo. ,  6s. 

Wilcocks.  THE  SEA  FISHERMAN  :  Com- 
prising the  Chief  Methods  of  Hook  and 
Line  Fishing  in  the  British  and  other 
Seas,  and  Remarks  on  Nets,  Boats,  and 
Boating.  By  J.  C.  WILCOCKS.  Illustrated. 
Crown  8vo. ,  6s. 


Veterinary  Medicine,  &c. 

Steel  (JOHN  HENRY).  !  Fitzwygram.-HoRSES  AND  STABLES. 

A  TREATISE  ON  THE  DISEASES  OF  THE  !     By  Major-General  Sir  F.  FITZWYGRAM, 


DOG.     88  Illustrations.    8vo.,  los.  6d. 

A  TREATISE  ON  THE  DISEASES  OF 
THE  Ox.  With  119  Illustrations. 
8vo. ,  15^. 

A  TREATISE  ON  THE  DISEASES  OF  THE 


Bart.     With  56  pages  of  Illustrations. 
8vo.,  25.  6d.  net. 

'  Stonehenge.'— THE  DOG  IN  HEALTH 
AND  DISEASE.  By  'STONEHENGE'. 
With  78  Illustrations.  8vo.,  js.  6d. 


SHEEP.  With  ico  Illustrations.   8vo. ,  !  Youatt  (WILLIAM). 


OUTLINES  OF  EQUINE  ANATOMY:  a 
Manual  for  the  use  of  Veterinary 
Students  in  the  Dissecting  Room. 
Crown  8vo.,  js.  6d. 


THE  HORSE.  Revised  and  enlarged.  By 
W.  WATSON,  M.R.C.V.S.  With  52 
Wood  Illustrations.  8vo. ,  js.  6d. 

THE  DOG.  Revised  and  enlarged.  With 
33  Wood  Illustrations.  8vo. ,  6s. 


Mental,  Moral,  and  Political  Philosophy. 

LOGIC,  RHETORIC,  PSYCHOLOGY,  &C. 


Abbott. — THE  ELEMENTS  OF  LOGIC.  By 

T.  K.  ABBOTT,  B.D.     i2mo.,  $s. 
Aristotle. 

THE  POLITICS  :  G.  Bekker's  Greek  Text 
of  Books  I.,  III.,  IV.  (VII.),  with  an 
English  Translation  by  W.  E.  BOL- 
LAND,  M.A.  ;  and  short  Introductory 
Essays  by  A.  LANG,  M.A.  Crown 
8yo. ,  7.1 .  §d. 


Aristotle— continued. 

YOUTH  AND  OLD  AGE,  LIFE  AND 
DEATH,  AND  RESPIRATION.  Trans- 
lated, with  Introduction  and  Notes, 
by  W.  OGLE,  M.A.,  M.D.,  F.R.C.P. 
8vo.,  js.  6d. 

THE  POLITICS:  Introductory  Essays. 
By  ANDREW  LANG  (from  Bolland  and 
Lang's  'Politics').  Cr.  SVQ.,  as.  6d, 
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Mental,  Moral  and  Political  Philosophy— continued. 

Aristotle. — continued.  \  Davidson. — THE   LOGIC   OF  DEFINI- 

TION,   Explained    and    Applied.      By 


THE  ETHICS:    Greek  Text,  Illustrated 
with  Essay  and  Notes.      By  Sir  ALEX- 
ANDER GRANT,  Bart.  2  vols.  8vo.,32j. 
AN    INTRODUCTION   TO   ARISTOTLE'S 
ETHICS.     Books  I.-IV.     (Book  X.  c. 
vi.-ix.  in  an  Appendix.)     With  a  con- 
tinuous Analysis  and  Notes.    By  the 
Rev.  E.  MOORE, D.D.  Cr.  8vo. , IDJ. 6d. 
Bacon  (FRANCIS). 
COMPLETE  WORKS.     Edited  by  R.  L. 
ELLIS,    J.    SPEDDING,   and   D.    D. 
HEATH.    7  vols.    8vo. ,  £3  13.1.  6d. 
LETTERS  AND  LIFE,  including  all  his 
occasional  Works.     Edited  by  JAMES 
SPEDDING.    7  vols.     8vo.,  ,£4  45. 
THE   ESSAYS:   with  Annotations.     By 
RICHARD  WHATELY,  D.D.      8vo., 
IOT.  6d. 

THE  ESSAYS:  Edited,  with  Notes.  By 
F.  STORR  and  C.  H.  GIBSON.  Cr. 
8vo.,  3-y.  6d. 

THE  ESSAYS.  With  Introduction  .Notes, 
and  Index.  By  E.  A,  ABBOTT,  D.D. 
2  vols.  Fcp.  8vo. ,  6s.  The  Text  and 
Index  only,  without  Introduction  and 
Notes,  in  One  Volume.  Fcp.  8vo. , 
zs.  6d. 

Bain  (ALEXANDER). 
MENTAL  SCIENCE.     Crown  8vo. ,  6s.  6d. 
MORAL  SCIENCE.     Crown  8vo. ,  4*.  6ct. 
The  two  works  as  above  can  be  had  in  one 

volume,  price  ios.  6d. 
SENSES  AND  THE  INTELLECT.  8vo. ,  15^. 
EMOTIONS  AND  THE  WILL.    8vo.,  15^. 
LOGIC,  DEDUCTIVE  AND  INDUCTIVE. 

Part  I.,  41.     Part  II.,  6s.  6d. 
PRACTICAL  ESSAYS.     Crown  8vo. ,  zs. 
Bray  (CHARLES). 

THE  PHILOSOPHY  OF  NECESSITY:  or 

Law  in  Mind  as  in  Matter.  Cr.  8vo. ,  5^. 

THE  EDUCATION  OF  THE  FEELINGS  :  a 

Moral  System  for  Schools.     Crown 

8vo.,  zs.  6d. 

Bray.— ELEMENTS  OF  MORALITY,  in 
Easy  Lessons  for  Home  and  School 
Teaching.  By  Mrs.  CHARLES  BRAY. 
Cr.  8vo.,  ij.  6W. 

Crozier.— HISTORY  OF  INTELLECTUAL 
DEVELOPMENT.  Vol.  I.  Containing  a 
History  of  the  Evolution  of  Greek  and 
Hindoo  Thought,  of  Graeco-Roman 
Paganism,  of  Judaism,  and  of  Chris- 
tianity down  to  the  Closing  of  the 
Schools  of  Athens  by  Justinian,  529 
A.D.  By  JOHN  BEATTIE  CROZIER, 
Author  of  '  Civilisation  and  Progress ', 
Bvo.,  145. 


Explained     and     Applied. 
WILLIAM  L.  DAVIDSON,  M.A.     Crown 
8vo. ,  6s. 

Green  (THOMAS  HILL).    The  Works  of. 
Edited  by  R.  L.  NETTLESHIP. 
Vols.    I.  and  II.  Philosophical  Works. 

8vo.,  i6j.  each. 
Vol.  III.  Miscellanies.     With  Index  to 

the  three  Volumes,  and  Memoir.    8vo., 

2IJ. 

LECTURES  ON  THE  PRINCIPLES  OF 
POLITICAL  OBLIGATION.  With 
Preface  by  BERNARD  BOSANQUET. 
8vo.,  5-y. 

Hodgson  (SHADWORTH  H.). 
TIME    AND    SPACE:    a    Metaphysical 

Essay.     8vo.,  i6j. 
THE  THEORY  OF  PRACTICE  :  an  Ethical 

Inquiry.     2  vols.     8vo. ,  24?. 
THE  PHILOSOPHY  OF  REFLECTION     2 

vols.     8vo.,  2is. 

Hume.— THE  PHILOSOPHICAL  WORKS 
OF  DAVID  HUME.  Edited  by  T.  H. 
GREEN  and  T.  H.  GROSE.  4  vols.  8vo. , 
565.  Or  separately,  Essays.  2  vols, 
2&s.  Treatise  of  Human  Nature.  2 
vols.  28^. 

James. — THE  WILL  TO  BELIEVE,  and 
other  Essays  in  Popular  Philosophy. 
By  WILLIAM  JAMES,  LL.D.,  Professor 
of  Psychology  in  Harvard  University. 
Crown  8vo.,  -js.  6d. 

Justinian.— THE  INSTITUTES  OF  JUS- 
TINIAN: Latin  Text,  chiefly  that  of 
Huschke,  with  English  Introduction, 
Translation,  Notes,  and  Summary.  By 
THOMAS  C.  SANDARS,  M.A.  8vo.,  18*. 

Kant  (IMMANUEL). 

CRITIQUE  OF  PRACTICAL  REASON,  AND 

OTHER  WORKS  ON  THE  THEORY  OF 

ETHICS.  Translated  byT.  K.  ABBOTT, 

B.D.     With  Memoir.     8vo.,  izs.  6d. 

FUNDAMENTAL  PRINCIPLES  OF  THE 
METAPHYSIC  OF  ETHICS.  Trans- 
lated by  T.  K.  ABBOTT,  B.D.  (Ex- 
tracted from  '  Kant's  Critique  of 
Practical  Reason  and  other  Works  on 
the  Theory  of  Ethics '.  Cr.  8vo. ,  3^. 

INTRODUCTION  TO  LOGIC,  AND  HIS 
ESSAY  ON  THE  MISTAKEN  SUBTILTY 
OF  THE  FOUR  FIGURES.  Translated, 
by  T.  K.  ABBOTT.  8vp. ,  6s. 
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Killick. — HANDBOOK  TO  MILL'S  SYS- 
TEM OF  LOGIC.  By  Rev.  A.  H.  KIL- 
LICK,  M.  A.  Crown  8vo. ,  y.  6d. 


Ladd  (GEORGE  TRUMBULL). 

PHILOSOPHY  OF  MIND:  an  Essay  on 
the  Metaphysics  of  Phychology.  8vo., 
i6s. 

ELEMENTS  OF  PHYSIOLOGICAL  PSY- 
CHOLOGY. 8vo.,  2is. 

OUTLINES  OF  PHYSIOLOGICAL  PSY- 
CHOLOGY. A  Text-Book  of  Mental 
Science  for  Academies  and  Colleges. 

8VO.,   I2J. 

PSYCHOLOGY,  DESCRIPTIVE  AND  EX- 
PLANATORY :  a  Treatise  of  the  Pheno- 
mena, Laws,  and  Development  of 
Human  Mental  Life.  8vo.,  zis. 


PRIMER  OF  PSYCHOLOGY. 
s.  6d. 


Crown  8vo., 


Lewes.— THE  HISTORY  OF  PHILOSOPHY, 
from  Thales  to  Co'mte.  By  GEORGE 
HENRY  LEWES.  2  vols.  8vo. ,  32^. 


Max  Miiller  (F.). 
THE  SCIENCE  OF  THOUGHT. 


8vo. ,  sis. 


THREE  INTRODUCTORY  LECTURES  ON 
THE  SCIENCE  OF  THOUGHT.  8vo., 
2s.  6d. 


Mill.— ANALYSIS  OF  THE  PHENOMENA 
OF  THE  HUMAN  MIND.  By  JAMES 
MILL.  2  vols.  8vo. ,  28j. 


Mill  (JOHN  STUART). 
A  SYSTEM  OF  LOGIC.     Cr.  8vo. ,  3*.  6d. 
ON  LIBERTY.    Cr.  8vo.,  is.  <\d. 

ON  REPRESENTATIVE  GOVERNMENT. 
Crown  8vo. ,  zs. 

UTILITARIANISM.    8vo.,  zs.  6d. 

EXAMINATION     OF     SIR     WILLIAM 
HAMILTON'S  PHILOSOPHY.    8vo.,i6j. 

NATURE,  THE  UTILITY  OF  RELIGION, 
AND  THEISM.  Three  Essays.  8vo,,£r. 


Mosso. — FEAR.  By  ANGELO  Mosso. 
Translated  from  the  Italian  by  E.  LOUGH 
and  F.  KIESOW.  With  8  Illustrations. 
Crown  8vo. ,  js.  6d. 


Romanes. — MIND  AND  MOTION  AND 
MONISM.  By  GEORGE  JOHN  ROMANES, 
LL.D.,  F.R.S.  Crown  8vo.,  45.  6d. 


Stock  (ST.  GEORGE). 
DEDUCTIVE  LOGIC.    Fcp.  8vo.,  35.  6d. 

LECTURES  IN  THE  LYCEUM  ;  or,  Aris- 
totle's Ethics  for  English  Readers. 
Crown  8vo. ,  75.  6d. 


Sully  (JAMES). 

THE  HUMAN  MIND:  a  Text-book  of 
Psychology.  2  vols.  8vo.,  2ij. 

OUTLINES  OF  PSYCHOLOGY.  Crown 
8vo.,  gs. 

THE  TEACHER'S  HANDBOOK  OF  PSY 
CHOLOGY.  Crown  8vo.  ,  $s. 

STUDIES  OF  CHILDHOOD.   8vo.  IQS.  6d. 

CHILDREN'S  WAYS  :  being  Selections 
from  the  Author's  '  Studies  of  Child- 
hood,' with  new  Matter.  Crown  8vo. 


Swinburne.—  PICTURE  LOGIC  :  an 
Attempt  to  Popularise  the  Science  of 
Reasoning.  By  ALFRED  JAMES  SWIN- 
BURNE, M.A.  With  23  Woodcuts. 
Post  8vo.  ,  *. 


Weber.—  HISTORY  OF  PHILOSOPHY. 
By  ALFRED  WEBER,  Professor  in  the 
University  of  Strasburg,  Translated  by 
FRANK  THILLY,  Ph.D.  8vo.,  i6s. 


Whately  (ARCHBISHOP). 

BACON'S   ESSAYS.     With  Annotations 
By  R.  WHATELY.     8vo.,  IOT.  6d. 

ELEMENTS  OF  LOGIC.    Cr.  8vo.  ,  4^.  63. 

FLEMENTS  OF  RHETORIC.    Cr.   8vo. 
J.  6d. 


LESSONS  ON  REASONING. 
is.  6d, 


Fcp.  8vo., 
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Zeller  (Dr.  EDWARD,  Professor  in  the 


University  of  Berlin). 


THE  STOICS,  EPICUREANS,  AND  SCEP- 
TICS. Translated  by  the  Rev.  O.  J. 
REICHEL,  M.A.  Crown  8vo.,  151. 

OUTLINES  OF  THE  HISTORY  OF  GREEK 
PHILOSOPHY.  Translated  by  SARAH 
F.  ALLEYNE  and  EVELYN  ABBOTT. 
Crown  8vo.,  loj.  6d. 


Zeller  (Dr.  EDWARD)— continued. 

PLATO  AND  THE  OLDER  ACADEMY. 
Translated  by  SARAH  F.  ALLEYNE 
and  ALFRED  GOODWIN,  B.  A.  Crown 
8vo..  i8s. 

SOCRATES  AND  THE  SOCRATIC  SCHOOLS. 
Translated  by  the  Rev.  O.  J.  RF.ICHEL, 
M.A.  Crown  8vo. ,  105. 

ARISTOTLE  AND  THE  EARLIER  PERI- 
PATETICS. Translated  by  B.  F.  C 
COSTELLOE,  M.A.,  and  J.  H.  MuiR- 

HEAD,  M.A.      2  VOls.      Cr.  8VO. ,  24*. 


MANUALS  OF  CATHOLIC  PHILOSOPHY. 

( Stonyhurst  Series.  J 


A  MANUAL   OF    POLITICAL  ECONOMY. 


By  C.  S.  DEVAS,  M.A. 


Cr.  8vo.  ,  6s.  6d. 
By 


FIRST  PRINCIPLES  OF  KNOWLEDGE. 
JOHN  RICKABY,  SJ.     Crown  8vo., 


GENERAL  METAPHYSICS.  By  JOHN  RICK- 
ABY, S.J.     Crown  8vo.  ,  5J. 

LOGIC.      By  RICHARD  F.  CLARKE,  S.J. 
Crown  8vo.,  5^. 


MORAL  PHILOSOPHY  (ETHICS  AND  NATU- 
RAL LAW).  By  JOSEPH  RICKABY,  S.J. 
Crown  8vo.,  5*. 


NATURAL    THEOLOGY.      By   BERNARD 
BOEDDER,  S.J.     Crown  8vo.,  6s.  6d. 


PSYCHOLOGY.      By    MICHAEL   MAHER, 
S.J.     Crown  8vo.  ,  6s.  6d. 


History  and  Science  of  Language,  &c. 


Davidson. — LEADING  AND  IMPORTANT 
ENGLISH  WORDS  :  Explained  and  Ex- 
emplified. By  WILLIAM  L.  DAVID- 
SON, M.A.  Fcp.  8vo.,  y.  6d. 

Farrar. — LANGUAGE  AND  LANGUAGES. 
By  F.  W.  FARRAR,  D.D.,  F.R.S.,  Cr. 
8vo.,  6s. 


Graham.— ENGLISH  SYNONYMS,  Classi- 
fied and  Explained :  with  Practical 
Exercises.  By  G.  F.  GRAHAM.  Fcap. 
8vo.,  dr. 


Max  Miiller  (F.). 

THE  SCIENCE  OF  LANGUAGE,  Founded 
on  Lectures  delivered  at  the  Royal 
Institution  in  1861  and  1863.  2  vols. 
Crown  8vo.,  zis. 

BIOGRAPHIES  OF  WORDS,  AND  THE 
HOME  OF  THE  ARY AS.  Crown  8vo., 
js.  6d. 


Max  Muller  (F.)— continued. 

THREE  LECTURES  ON  THE  SCIENCE 
OF  LANGUAGE,  AND  ITS  PLACE  IN 
GENERAL  EDUCATION,  delivered  at 
Oxford,  1889.  Crown  8vo.,  y. 


Roget.  —  THESAURUS  OF  ENGLISH 
WORDS  AND  PHRASES.  Classified  and 
Arranged  so  as  to  Facilitate  the  Ex- 
pression of  Ideas  and  assist  in  Literary 
Composition.  By  PETER  MARK  ROGET, 
M.D. ,  F.R.S.  Recomposed  throughout, 
enlarged  and  improved,  partly  from  the 
Author's  Notes,  and  with  a  full  Index, 
by  the  Author's  Son,  JOHN  LEWIS 
ROGET.  Crown  8vo.,  los.  6d. 


Whately.— ENGLISH  SYNONYMS.     By 
E.  JANE  WHATELY.    Fcap.  8vo.,  y. 
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J.    ASHLEY, 
I.,  55.      Part 


Political  Economy  and  Economics. 

-ENGLISH  ECONOMIC  HISTORY  ]  Mill. — POLITICAL  ECONOMY. 

AND   THEORY.      By  W. 

M.A.     Crown  8vo.,  Part 

II. ,  IQS.  6d. 
Bagehot.— ECONOMIC   STUDIES.      By 

WALTER  BAGEHOT.    Cr.  8vo.,  y.  6d. 
Barnett.— PRACTICABLE    SOCIALISM  : 

Essays  on  Social  Reform.     By  the  Rev. 

S.  A.  and  Mrs.  BARNETT.    Cr.  8vo.,  6s. 
Brassey. — PAPERS  AND  ADDRESSES  ON 

WORK  AND  WAGES.  By  Lord  BRASSEY. 

Edited  by  J.  POTTER,  and  with  Intro- 
duction   by  GEORGE    HOWELL,  M.P. 


Crown  8vo. ,  $s. 
Devas. — A  MANUAL  OF  POLITICAL 
ECONOMY.  By  C.  S.  DEVAS,  M.A. 
Crown  8vo. ,  6s.  6d.  (Manuals  of  Catholic 
Philosophy. ) 

Dowell. — A  HISTORY  OF  TAXATION 
AND  TAXES  IN  ENGLAND,  from  the 
Earliest  Times  to  the  Year  1885.  By 
STEPHEN  DOWELL  (4  vols.  8vo. )  Vols. 
I.  and  II.  The  History  of  Taxation, 
2u.  Vols.  III.  and  IV.  The  History  of 
Taxes,  2u. 

Jordan.— THE  STANDARD  OF  VALUE. 
By     WILLIAM     LEIGHTON     JORDAN, 
Fellow  of  the  Royal  Statistical  Society, 
&c.     Crown  8vo. ,  6s. 
Macleod  (HENRY  DUNNING,  M.A.). 
BIMETALISM.    8vo.,  &.  net. 
THE  ELEMENTS  OF  BANKING.    Crown 

8vo.,  35.  6d. 

THE  THEORY  AND  PRACTICE  OF  BANK- 
ING.   Vol.  I.    8vo.,  i2s.   Vol.  II.    14*. 
THE  THEORY  OF  CREDIT.    8vo.    Vol. 
I.    ioy.  net.    Vol.  II.,  Part  I.,  los.  net. 
Vol.  II.  Part  II.,  KM.  6d. 
A  DIGEST  OF  THE  LAW  OF  BILLS  OF 
EXCHANGE,  BANK  NOTES,  &c. 

[/«  the  press. 


By  JOHN 
STUART  MILL. 

Popular  Edition.     Crown  8vo. ,  3.?  6d. 
Library  Edition.     2  vols.      8vo. ,  30*. 

Mulhall. — INDUSTRIES  AND  WEALTH 
OF  NATIONS.  By  MICHAEL  G.  MUL- 
HALL, F.S.S.  With  32  Full-page 
Diagrams.  Crown  8vo.,  8s.  6d. 

Soderini.— SOCIALISM  AND  CATHOLI- 
CISM. From  the  Italian  of  Count 
EDWARD  SODERINI.  By  RICHARD 
JENERY-SHEE.  With  a  Preface  by 
Cardinal  VAUGHAN.  Crown  8vo. ,  6s. 

Symes.— POLITICAL  ECONOMY  :  a  Short 
Text-book  of  Political  Economy.  With 
Problems  for  Solution,  and  Hints  for 
Supplementary  Reading ;  also  a  Supple- 
mentary Chapter  on  Socialism.  By  Pro- 
fessor J.  E.  SYMES,  M.A.,  of  University 
College,  Nottingham.  Cr.  8vo.,  2J.  6d. 

Toynbee. — LECTURES  ON  THE  IN- 
DUSTRIAL REVOLUTION  OF  THE  i8th 
CENTURY  IN  ENGLAND  :  Popular  Ad- 
dresses, Notes  and  other  Fragments. 
By  ARNOLD  TOYNBEE.  With  a  Memoir 
of  the  Author  by  BENJAMIN  JOWETT, 
D.D.  8vo.,  ioj.  6d. 

Webb  (SIDNEY  and  BEATRICE). 
THE  HISTORY  OF  TRADE  UNIONISM. 
With  Map  and  full  Bibliography  of 
the  Subject.     8vo.,  i8j. 
INDUSTRIAL  DEMOCRACY:  a  Study  in 
Trade  Unionism.     2  vols.     8vo. 

[In  the  press. 

***  This  work  is  an  exhaustive  analysis  of 
Trade  Unionism  and  its  relation  to  other  Demo- 
cratic movements,  to  which  '  The  History  of 
Trade  Unionism?  published  in  1894,  may  be 
regarded  as  an  introduction. 


STUDIES  IN  ECONOMICS 

Issued  under  the  auspices  of  the  London 
THE  HISTORY  OF  LOCAL  RATES  IN  ENG- 
LAND:    Five    Lectures.       By    EDWIN 
C  ANN  AN,  M.A.     Crown  8vo.,  2s.  6d. 

GERMAN  SOCIAL  DEMOCRACY.  By 
BERTRAND  RUSSELL,  B.A.  With  an 
Appendix  on  Social  Democracy  and 
the  Woman  Question  in  Germany  by 
ALYS  RUSSELL,  B.A.  Cr.  8vo.,  35.  6d. 

SELECT  DOCUMENTS  ILLUSTRATING  THE 
HISTORY  OF  TRADE  UNIONISM. 

i.  The  Tailoring  Trade.  Edited  by. 
W.  F.  GALTON.  With  a  Preface 
by  SIDNEY  WEBR,  LL.B.  Crown 
8vo.,  5J. 


AND  POLITICAL  SCIENCE. 

School  of  Economics  and  Political  Science. 
DEPLOIGE'S    REFERENDUM    EN    SUISSE. 
Translated  with  Introduction  and  Notes, 
by  C.  P.  TREVELYAN,  M.A. 

[/»  preparation. 

SELECT  DOCUMENTS  ILLUSTRATING  THE 
STATE  REGULATION  OF  WAGES. 
Edited,  with  Introduction  and  Notes, 
by  W.  A.  S.  HEWINS,  M.A. 

L/«  preparation. 

HUNGARIAN  GILD  RECORDS.  Edited  by 
Dr.  JULIUS  MANDELLO,  of  Budapest. 

[/»  preparation. 

THE  RELATIONS  BETWEEN  ENGLAND 
AND  THE  HANSEATIC  LEAGUE.  By 
Miss  E.  A.  MACARTHUR. 

[/«  preparation. 
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Evolution,  Anthropology,  &c. 


Babington.  —  FALLACIES  OF  RACE 
THEORIES  AS  APPLIED  TO  NATIONAL 
CHARACTERISTICS.  Essays  by  WILLIAM 
D ALTON  BABINGTON,  M.A.  Crown 
8vo.,  6s. 

Clodd  (EDWARD). 

THE  STORY  OF  CREATION  :  a  Plain  Ac- 
count of  Evolution.  With  77  Illustra- 
tions. Crown  8vo. ,  y.  6d. 

A  PRIMER  OF  EVOLUTION  :  being  a 
Popular  Abridged  Edition  of  'The 
Story  of  Creation'.  With  Illus- 
trations. Fcp.  8vo.,  is.  6d. 

Lang.— CUSTOM  AND  MYTH:  Studies 
of  Early  Usage  and  Belief.  By  ANDREW 
LANG.  With  15  Illustrations.  Crown 
8vo.,  y.  6d. 

Lubbock.— THE  ORIGIN  OF  CIVILISA- 
TION and  the  Primitive  Condition  of 
Man.  By  Sir  J.  LUBBOCK,  Bart.,  M.P. 
With  5  Plates  and  20  Illustrations  in  the 
Text.  8vo. ,  i8s. 


Romanes  (GEORGE  JOHN). 

DARWIN,  AND  AFTER  DARWIN  :  an  Ex- 
position of  the  Darwinian  Theory, 
and  a  Discussion  on  Post-Darwinian 
Questions. 

Part  I.    THE  DARWINIAN  THEORY. 
With  Portrait  of  Darwin  and  125 
Illustrations.     Crown  8vo.,  los.  6d. 
Part  II.      POST-DARWINIAN  QUES- 
TIONS: Heredity  and  Utility.   With 
Portrait  of  the  Author  and  5  Illus- 
trations.    Cr.  8vo.,  ioj.  6d. 
Part  III.    POST-DARWINIAN  QUES- 
TIONS :  Isolation  and  Physiological 
Selection.     Crown  8vo. 

AN  EXAMINATION  OF  WEISMANNISM. 
Crown  8vo. ,  6s. 

ESSAYS.  Edited  by  C.  LLOYD 
MORGAN,  Principal  of  University 
College,  Bristol. 


Classical  Literature  and  Translations,  &c. 


Abbott.  —  HELLENICA.  A  Collection  of 
Essays  on  Greek  Poetry,  Philosophy, 
History,  and  Religion.  Edited  by 
EVELYN  ABBOTT,  M.A.,  LL.D.  8vo.,  i6j. 


.  —  EUMENIDES  OF  AESCHY- 
LUS. With  Metrical  English  Translation. 
By  J.  F.  DAVIES.  8vo.  ,  75. 

Aristophanes.  —  The  ACHARNIANS  OF 
ARISTOPHANES,  translated  into  English 
Verse.  By  R.  Y.  TYRRELL.  Cr.  8vo.  ,  is. 

Aristotle.  —  YOUTH  AND  OLD  AGE, 
LIFE  AND  DEATH,  AND  RESPIRATION. 
Translated,  with  Introduction  and 
Notes,  by  W.  OGLE,  M.A.,  M.D., 
F.R.C.P.,  sometime  Fellow  of  Corpus 
Christi  College,  Oxford. 

Becker  (Professor). 
GALLUS  :  or,  Roman  Scenes  in  the  Time 
of  Augustus.    Illustrated.    Post  8vo.  , 

y.  **> 

CHARICLES:  or,  Illustrations  of  the 
Private  Life  of  the  Ancient  Greeks. 
Illustrated.  Post  8vo.  ,  y.  6d. 

Cicero.—  CICERO'S  CORRESPONDENCE. 
By  R.  Y.  TYRRELL.  Vols.  I.,  II.,  III. 
8vo.,  each  izs.  Vol.  IV.,  15^. 


Egbert.  —  INTRODUCTION  TO  THE 
STUDY  OF  LATIN  INSCRIPTIONS.  By 
JAMES  C.  EGBERT,  Junr.,  Ph.D.  With 
numerous  Illustrations  and  Fac-similes. 
Square  crown  8vo. ,  i6s. 

Farnell.— GREEK  LYRIC  POETRY:  a 
Complete  Collection  of  the  Surviving 
Passages  from  the  Greek  Song- Writing. 
Arranged  with  Prefatory  Articles,  Intro- 
ductory Matter  and  Commentary.  By 
GEORGE  S.  FARNELL,  M.A.  With  5 
Plates.  8vo. ,  i6s. 

Lang. — HOMER  AND  THE  EPIC.  By 
ANDREW  LANG.  Crown  8vo. ,  QS.  net. 

Xnican. — THE  PHARSALIA  OF  LUCAN. 
Translated  into  Blank  Verse.  By 
EDWARD  RIDLEY,  Q.C.  8vo.,  145. 

Mackail. — SELECT  EPIGRAMS  FROM 
THE  GREEK  ANTHOLOGY.  By  J.  W. 
MACKAIL.  Edited  with  a  Revised  Text, 
Introduction,  Translation,  and  Notes. 
8vo. ,  i6j. 

Rich.— A  DICTIONARY  OF  ROMAN  AND 
GREEK  ANTIQUITIES.  By  A.  RICH, 
B.A.  With  2000  Woodcuts.  Crown 
8vo.,  ?s.  6d. 
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Sophocles. — Translated  into  English  I 
Verse.  By  ROBERT  WHITELAW,  M.  A. ,  I 
Assistant  Master  in  Rugby  School.  Cr.  | 
8vo.,  8s.  6d. 

Tacitus.— THE  HISTORY  OF  P.  COR- 
NELIUS   TACITUS.       Translated    into 
English,    with     an     Introduction    and  | 
Notes,    Critical  and    Explanatory,    by 
ALBERT     WILLIAM     QUILL,     M.A.,  | 
T.C.D.     2  Vols.     Vol.  I.,  8vo.,  73.  6d.,  \ 
Vol.  II.,  8vo.,  i2S.  6d. 

Tyrrell.— TRANSLATIONS  INTO  GREEK  I 
AND  LATIN  VERSE.  Edited  by  R.  Y.  j 
TYRRELL.  8vo. ,  6s. 


Virgil.— THE  ^ENEID  OF  VIRGIL.  Trans- 
lated into  English  Verse  by  JOHN  CON- 
INGTON.     Crown  8vo.,  6s. 
THE  POEMS  OF  VIRGIL.     Translated 

into  English  Prose  by  JOHN  CONING- 

TON.     Crown  8vo.,  dr. 
THE  ^ENEID  OF  ViRGiL.freely  translated 

into  English  Blank  Verse.     By  W.  J. 

THORNHILL.     Crown  8vo. ,  75.  6d. 
THE  ^ENEID  OF  VIRGIL.      Translated 

into      English      Verse      by     JAMES 

RHOADES. 

Books  I.-  VI.     Crown  8vo.,  $s. 

Books  VI  I. -XI  I.     Crown  8vo.,  y. 


Allingham  (WILLIAM). 


IRISH  SONGS  AND  POEMS.  With  Fron- 
tispiece of  the  Waterfall  of  Asaroe. 
Fcp.  8vo.,  6s. 

LAURENCE  BLOOMFIELD.  With  Por- 
trait of  the  Author.  Fcp.  8vo. ,  3^.  6d. 

FLOWER  PIECES;  DAY  AND  NIGHT 
SONGS  ;  BALLADS.  With  2  Designs 
by  D.  G.  ROSSETTI.  Fcp.  8vo. ,  6s. ; 
large  paper  edition,  izs. 

LIFE  AND  PHANTASY  :  with  Frontis- 
piece by  Sir  J.  E.  MILLAIS,  Bart., 
and  Design  by  ARTHUR  HUGHES. 
Fcp.  8vo. .  6s. ;  large  paper  edition,  i2J. 

THOUGHT  AND  WORD,  AND  ASHBY 
MANOR  :  a  Play.  Fcp.  8vo. ,  6s. ;  large 
paper  edition,  I2J. 

BLACKBERRIES.     Imperial  i6mo.,  6s. 

Sets  of  the  above  6  vols.  may  be  had  in 
uniform  half-parchment  binding,  price  30$. 

Armstrong  (G.  F.  SAVAGE). 

POEMS:  Lyrical  and  Dramatic.  Fcp. 
8vo.,  65. 

KING  SAUL.  (The  Tragedy  of  Israel, 
Part  I.)  Fcp.  8vo.  5*. 

KING  DAVID.  (The  Tragedy  of  Israel, 
Part  II.)  Fcp.  8vo.,  6s. 

KING  SOLOMON.  (The  Tragedy  of 
Israel,  Part  III.)  Fcp.  8vo.,  6s. 


Poetry  and  the  Drama. 

Armstrong  (G.  F.SA VAGE) — continued. 
UGONE  :  a  Tragedy.     Fcp.  8vo. ,  6s. 


A  GARLAND  FROM  GREECE:  Poems. 
Fcp.  8vo.,  7s.  6d. 

STORIES  OF  WICKLOW  :  Poems.     Fcp. 
8vo.,  75.  6d. 

MEPHISTOPHELES  IN  BROADCLOTH:  a 
Satire.     Fcp.  8vo.,  4*. 

ONE  IN  THE  INFINITE:  a  Poem.    Cr. 
8vo.,  73.  6d. 

Armstrong.— THE  POETICAL  WORKS 
OF  EDMUND  J.  ARMSTRONG.  Fcp. 
8vo.,  S.T. 

Arnold  (Sir  EDWIN). 
THE  LIGHT  OF  THE  WORLD  :  or,  the 
Great  Consummation.    With  14  Illus- 
trations after  W.   HOLMAN  HUNT. 
Cr.  8vo.,  6s. 

POTIPHAR'S  WIFE,  and  other  Poems. 
Crown  8vo. ,  51.  net. 

ADZUMA  :    or,  the  Japanese  Wife.     A 
Play.     Crown  8vo.,  6*.  6d.  net. 

THE    TENTH     MUSE,    AND     OTHER 
POEMS.     Crown  8vo.,  $s.  net. 

Beesly  (A.  H.). 

BALLADS,  AND  OTHER  VERSE.     Fcp. 
8vo.,  5-r. 

DANTON,  AND  OTHER  VERSE.       Fcp. 
8vo. ,  45.  6d. 
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By  W.  E.  H.  LECKY. 


Bell  (Mrs.  HUGH). 

CHAMBER  COMEDIES  :  a  Collection  of 
Plays  and  Monologues  for  the  Draw- 
ing Room.  Crown  8vo.,  6s. 

FAIRY  TALE  PLAYS,  AND  How  TO  ACT 
THEM.  With  91  Diagrams  and  52 
Illustrations.  Crown  8vo. ,  6s. 

Christie. — LAYS  AND  VERSES.  By 
NIMMO  CHRISTIE.  Crown  8vo. ,  y.  6d. 

Cochrane  (ALFRED). 

THE  KESTREL'S  NEST.and  other  Verses- 
Fcp.  8vo. ,  3J.  6d. 

LEVIORE  PLECTRO  :  Occasional  Verses. 
Fcp.  8vo. ,  3-r.  6d. 

Florian's  Fables.— THE  FABLES  OF 
FLORIAN.  Done  into  English  Verse  by 
Sir  PHILIP  PERRING,  Bart.  Crown  8vo. , 
y.  6d. 

Goethe. 

FAUST,  Part  I.,  the  German  Text,  with 
Introduction  and  Notes.  By  ALBERT 
M.  SELSS,  Ph.D.,  M.A.  Cr.  8vo.,  y. 

FAUST.  Translated,  with  Notes.  By 
T.  E.  WEBB.  8vo. ,  izs.  6d. 

Gurney.— DAY  DREAMS:  Poems.  By 
Rev.  ALFRED  GURNEY.  M.A.  Crown 
8vo,  y.  6d. 


Ingelow  (JEAN). 
POETICAL  WORKS. 

I2.T. 


2  vols.    Fcp.  8vo. , 


LYRICAL  AND  OTHER  POEMS.  Selected 
from  the  Writings  of  JEAN  INGELOW. 
Fcp.  8vo.,  2s.  6d.  ;  cloth  plain,  y. 
cloth  gilt. 

Lang  (ANDREW). 

BAN  AND  ARRIERE  BAN.  A  Rally  of 
Fugitive  Rhymes  Fcp.  8vo.,  55. 
net. 

GRASS  OF  PARNASSUS.  Fcp.  8vo., 
zs.  6d.  net. 

BALLADS  OF  BOOKS.  Edited  by 
ANDREW  LANG.  Fcp.  8vo. ,  6s. 

THE  BLUE  POETRY  BOOK.  Edited  by 
ANDREW  LANG.  With  100  Illustra- 
tions, Crown  8vo. ,  6s. 


Lecky.— POEMS. 
Fcp.  8vo.,  55. 


Lindsay. — THE  FLOWER  SELLER,  and 
other  Poems.  By  LADY  LINDSAY. 
Crown  8vo. ,  53. 

Lytton     (THE     EARL     OF)     (OWEN 

MEREDITH). 

MAR  AH.     Fcp.  8vo.,  6s.  6d. 

KING  POPPY:  a  Fantasia.  With  i 
Plate  and  Design  on  Title-Page  by 
Sir  ED.  BURNE-JONES,  A.R.A.  Crown 
8vo.,  ior.  6d. 

THE  WANDERER.    Cr.  8vo. ,  IQJ.  6d. 

LUCILE.     Crown  8vo.,  los.  6d. 

SELECTED  POEMS.    Cr.  8vo.,  10*.  6d. 

Macaulay.— LAYS  OF  ANCIENT  ROME, 
&c.     By  Lord  MACAULAY. 
Illustrated  by  G.  SCHARF.     Fcp.  410., 

ios.  6d. 
Bijou      Edition. 

i8mo. ,  zs.  6d. ,  gilt  top. 
Popular  Edition. 

Fcp.  410.,  6d.  sewed,  is.  cloth. 
Illustrated  by  J.  R.  WEGUELIN.    Crown 

8vo.,  3-r.  6d. 
Annotated    Edition.       Fcp.     8vo  ,     is. 

sewed,  is.  6d.  cloth. 

Macdonald  (GEORGE,  LL.D.). 

A  BOOK  OF  STRIFE,  IN  THE  FORM  OF 
THE  DIARY  OF  AN  OLD  SOUL:  Poems. 
1 8  mo. .  6s. 

RAMPOLLO  :  GROWTHS  FROM  AN  OLD 
ROOT;  containing  a  Book  of  Trans- 
lations, old  and  new;  also  a  Year's 
Dairy  of  an  Old  Soul.  Cr.  8vo. ,  6s. 

Morris  (WILLIAM). 
POETICAL  WORKS — LIBRARY  EDITION. 

Complete  in  Ten  Volumes.     Crown 

8vo. ,  price  6s.  each  : — 
THE  EARTHLY  PARADISE.    4  vols.    6s. 

each. 

THE  LIFE  AND  DEATH  OF  JASON.    6s. 
THE  DEFENCE  OF  GUENEVERE,  and 

other  Poems.     6.r. 
THE  STORY  OF  SIGURD  THE  VOLSUNG, 

and  the  Fall  of  the  Niblungs.     dr. 
LOVE  is  ENOUGH  ;  or,  The  Freeing  of 

Pharamond  :  a  Morality ;  and  POEMS 

BY  THE  WAY.     dr. 
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Morris  (WILLIAM)—  continued. 
THE  ODYSSEY  OF  HOMER.     Done  into 

English  Verse.     6s. 

THE  ^ENEIDS  OF  VIRGIL.     Done  into 
English  Verse.     6s. 

Certain  of  the  Poetical  Works  may  also  be 

had  in  the  following  Editions  : — 
THE    EARTHLY  PARADISE. 

Popular   Edition.      5  vols.       tamo. , 

255. ;  or  55.  each,  sold  separately. 
The  same  in  Ten  Parts,  25*.  ;  or  zs.  6d. 

each,  sold  separately. 
Cheap  Edition,  in  i  vol.    Cr.  8vo. ,  js.  6d. 
LOVE  is  ENOUGH  ;  or,  The  Freeing  of 

Pharamond  :    a    Morality.       Square 

crown  8vo. ,  js.  6d. 
POEMS  BY  THE  WAY.     Square  crown 

8vo.,  6s. 

%*  For  Mr.  William  Morris's  Prose 
Works,  see  pp.  22  and  31. 

ISTesbit.— LAYS  AND  LEGENDS.  By  E. 
NESBIT  (Mrs.  HUBERT  BLAND).  First 
Series.  Crown  8vo.F  3*.  6d.  Second 
Series,  with  Portrait.  Crown  8vo. ,  55. 

Rhoades.— TERESA  AND  OTHER 
POEMS.  By  JAMES  RHOADES.  Crown 
8vo.,  y.  6d. 


Riley  (JAMES  WHITCOMB). 

OLD     FASHIONED     ROSES  :      Poems. 
i2mo.,  5-r. 

POEMS  HERE  AT  HOME.     Fcap.  8vo., 


6s.  net. 
A  CHILD-WORLD 


POEMS.    Fcp.  8vo., 


Romanes. — A  SELECTION  FROM  THE 
POEMS  OF  GEORGE  JOHN  ROMANES, 
M.A.,  LL.D.,  F.R.S.  With  an  Intro- 
duction by  T.  HERBERT  WARREN, 
President  of  Magdalen  College,  Oxford, 
Crown  8vo,  45.  6d. 

Shakespeare.— BOWDLER'S  FAMILY 
SHAKESPEARE.  With  36  Woodcuts, 
i  vol.  8vo. ,  145.  Or  in  6  vols.  Fcp. 
8vo.,  21  s. 

THE  SHAKESPEARE  BIRTHDAY  BOOK. 
By  MARY  F.  DUNBAR.   32mo.,  is.  6d. 

Wordsworth  and  Coleridge.— A 

DESCRIPTION  OF  THE  WORDSWORTH 
AND  COLERIDGE  MANUSCRIPTS  IN  THE 
POSSESSION  OF  Mr.  T.  NORTON  LONG- 
MAN. Edited,  with  Notes,  by  W.  HALE 
WHITE.  With  Fac-similes.  ^io.,ios.6d. 


Works  of  Fiction,  Humour,  &c. 


Alden.— AMONG  THE  FREAKS.  By  W. 
L.  Alden.  With  55  Illustrations  by  J. 
F.  SULLIVAN  and  FLORENCE  K.  UP- 
TON. Crown  8vo,  3*.  6d. 

Anstey  (F. ,  Author  of  '  Vice  Versa '). 
VOCES      POPULI.        Reprinted     from 
'Punch'.      First    Series.      With    20 
Illustrations  by  J.  BERNARD  PART- 
RIDGE.    Cr.  8vo.,  y.  6d. 
THE  MAN  FROM  BLANKLEY'S  :  a  Story 
in  Scenes,  and  other  Sketches.     With 
24  Illustrations  by  J.  BERNARD  PART- 
RIDGE.    Post4to.,6j. 

Astor. — A  JOURNEY  IN  OTHER  WORLDS. 
a  Romance  of  the  Future.  By  JOHN 
JACOB  ASTOR.  With  10  Illustrations. 
Cr.  8vo.,  6s. 

Baker. — BY  THE  WESTERN  SEA.  By 
JAMES  BAKER,  Author  of  '  John  Westa- 
cott ',  Crown  8vo. ,  3^.  6d, 


Beaconsfield  (THE  EARL  OF). 

NOVELS  AND  TALES. 
Complete  in  n  vols.     Cr.  8vo.,  is.  6d. 
each. 

Vivian  Grey.  Sybil. 

TheYoungDuke,&c.  Henrietta  Temple. 

Alroy,  Ixion,  &c.  Venetia. 

Contarini    Fleming,  Coningsby. 

&c.  Lothair. 

Tancred.  Endymion. 

NOVELS  AND  TALES.  The  Hughenden 
Edition.  With  2  Portraits  and  n 
Vignettes,  n  vols.  Cr.  8vo.,  425. 

Black.— THE* PRINCESS  DESIRE'S.  By 
CLEMENTIA  BLACK.  With  8  Illustra- 
tions by  JOHN  WILLIAMSON.  Cr.  8vo., 

6s.  ' 

Crump.  —  WIDE  ASUNDER  AS  THE 
POLES.  By  ARTHUR  CRUMP.  Crown 
8vo.,  6s. 
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Dougall  (L.). 

BEGGARS  ALL.     Crown  8vo. ,  y.  6d. 
WHAT    NECESSITY    KNOWS.     Crown 
8vo.,  6s. 

Doyle  (A.  CONAN). 

MICAH  CLARKE  :  a  Tale  of  Monmouth's 
Rebellion.  With  10  Illustrations. 
Cr.  8vo.,  y.  6d. 

THE  CAPTAIN  OF  THE  POLESTAR,  and 
other  Tales.  Cr.  8vo. ,  3^.  6d. 

THE  REFUGEES  :  a  Tale  of  Two  Conti- 
nents. With  25  Illustrations.  Crown 
8vo. ,  y.  6d. 

THE  STARK-MUNRO  LETTERS.  Cr. 
8vo. ,  6s. 

Farrar  (F.  W.,  Dean  of  Canterbury). 
DARKNESS  AND  DAWN  :  or,  Scenes  in 

the  Days  of  Nero.    An  Historic  Tale. 

Cr.  8vo. ,  ?s.  6d. 
GATHERING   CLOUDS  :    a  Tale  of  the 

Days    of   St.    Chrysostom.       Crown 

8vo.,  ?s.  6d. 

Fowler  (EDITH  H.). 
THE  YOUNG  PRETENDERS.    A  Story  of 

Child  Life.     With  12  Illustrations  by 

PHILIP  BURNE-JONES.    Cr.  8vo.,  6s. 
THE  PROFESSOR'S  CHILDREN  :  A  Story. 

With  numerous  Illustrations  by  ETHEL 

KATE  BURGESS. 

Froude.— THE  Two  CHIEFS  OF  DUN- 
BOY  :  an  Irish  Romance  of  the  Last 
Century.  By  J.  A.  FROUDE.  Cr.  8vo. 
3-r.  6d. 

Gilkes.  —  THE  AUTOBIOGRAPHY  OF 
KALLISTRATUS  :  A  Story  of  the  Time 
of  the  Second  Punic  War.  By  A.  H. 
GILKES,  M.A.,  Master  of  Dulwich  Col- 
lege. With  Illustrations  by  MAURICE 
GREIFFENHAGEN. 

Graham.— THE  RED  SCAUR  :  a  Novel 
of  Manners.  By  P.  ANDERSON 
GRAHAM.  Cr.  8vo.,  6s. 

Haggard  (H.  RIDER). 
HEART  OF  THE   WORLD.      With  15 

Illustrations,  Crown  8vo.,  6s. 
JOAN  HASTE.    With  20  Illustrations. 

Cr.  8vo. ,  6s. 
THE  PEOPLE  OF  THE  MIST.    With  16 

Illustrations.     Crown  8vo. ,  3^.  6d. 
MONTEZUMA'S    DAUGHTER.     With    24 

Illustrations.     Crown  8vo.,  3^.  6d. 
SHE.     With  32  Illustrations.     Cr.  8vo., 


Haggard  (H.  RIDER)— continued. 

ALLAN  QUATERMAIN.  With  31  Illus- 
trations. Crown  8vo. ,  y.  6d. 

MAIWA'S  REVENGE.  Crown  8vo. ,  is.  6d. 

COLONEL  QUARITCH,  V.C.  Cr.  8vo., 
3.'.  6d. 

CLEOPATRA.  With  29  Illustrations 
Crown  8vo.,  3^.  6d. 

BEATRICE.     Cr.  8vo.,  3^.  6d. 

ERIC  BRIGHTEYES.  With  51  illustra- 
tions. Cr.  8vo.,  y.  6d. 

NADA  THE  LILY.  With  23  Illustra- 
tions. Cr.  8vo.,  35.  6d. 

ALLAN'S  WIFE.  With  34  Illustrations. 
Crown  8vo.,  y.  6d. 

THE  WITCH'S  HEAD.  With  16  Illus- 
trations. Crown  8vo.,  3^.  6d. 

MR.  MEESON'S  WILL.  With  16  Illus- 
trations. Crown  8vo.,  y.  6d. 

DAWN.  With  16  Illustrations.  Crown 
8vo.,  y.  6d. 

Haggard  and  Lang.— THE  WORLD'S 
DESIRE.  By  H.  RIDER  HAGGARD  and 
ANDREW  LANG.  With  27  Illustrations 
Crown  8vo. ,  y.  6d. 

Harte.— IN  THE  CARQUINEZ  WOODS, 
and  other  Stories.  By  BRET  HARTK. 
Cr.  8vo.,  3^.  6d. 

Hope.— THE  HEART  OF  PRINCESS 
OSRA.  By  ANTHONY  HOPE.  With  9 
Illustrations  by  JOHN  WILLIAMSON. 
Crown  8vo.,  6s. 

Hornung. — THE  UNBIDDEN  GUEST. 
By  E.  W.  HORNUNG.  Cr.  8vo. ,  3*.  6d. 

Jerome. — SKETCHES  IN  LAVENDER  : 
Blue  and  Green.  Short  Stories.  By 
JEROME  K.  JEROME.  Crown  8vo.,  6s. 

Lang. — A  MONK  OF  FIFE  :  being  the 
Chronicle  written  by  NORMAN  LESLIE 
of  Pitcullo,  concerning  Marvellous 
Deeds  that  befel  in  the  Realm  of 
France,  1429-31.  By  ANDREW  LANG. 
With  Illustrations  by  SELWYN  IMAGE. 
Crown  8vo.,  6j. 

Lyall  (EDNA). 

THE  AUTOBIOGRAPHY  OF  A  SLANDER. 
Fcp.  8vo.,  is.  sewed. 

Presentation  Edition.  With  20  Illus- 
trations by  LANCELOT  SPEED.  Cr. 
8vo.,  2s.  6d.  net. 

THE  AUTOBIOGRAPHY  OF  A  TRUTH. 
Fcp.  8vo.,  is.  sewed  ;  is.  6d.  cloth. 

DOREEN  :  The  Story  of  a  Singer.  Cr, 
8vo.,  fa. 
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Magruder.— THE  VIOLET.  By  JULIA 
MAGRUDER.  With  n  Illustrations  by 
C.  D.  GIBSON.  Crown  8vo.,  6s. 

Matthews. — His  FATHER'S  SON  :  a 
Novel  of  the  New  York  Stock  Ex- 
change. By  BRANDER  MATTHEWS. 
With  13  Illustrations.  Cr.  8vo. ,  6s. 

Melville  (G.  J.  WHYTE). 


The  Gladiators. 
The  Interpreter. 
Good  for  Nothing. 
The  Queen's  Maries. 


Holmby  House. 
Kate  Coventry. 
Digby  Grand. 
General  Bounce. 


Cr.  8vo.,  is.  6d.  each. 

Merriman. — FLOTSAM  :  The  Study  of 
a  Life.  By  HENRY  SETON  MERRI- 
MAN. With  Frontispiece  and  Vignette 
by  H.  G.  MASSEY,  A.R.E.  Cr.  8vo.,  6s. 

Morris  (WILLIAM). 

THE  WELL  AT  THE  WORLD'S  END.  2 
vols.,  8vo.,  2%s. 

THE  STORY  OF  THE  GLITTERING  PLAIN, 
which  has  been  also  called  The  Land 
of  the  Living  Men,  or  The  Acre  of 
the  Undying.  Square  post  8vo. ,  5^. 
net. 

THE  ROOTS  OF  THE  MOUNTAINS, 
wherein  is  told  somewhat  of  the  Lives 
of  the  Men  of  Burgdale,  their  Friends, 
their  Neighbours,  their  Foemen,  and 
their  Fellows-in-Arms.  Written  in 
Prose  and  Verse.  Square  cr.  8vo. ,  Ss. 

A  TALE  OF  THE  HOUSE  OF  THE  WOLF- 
INGS,  and  all  the  Kindreds  of  the 
Mark.  Written  in  Prose  and  Verse. 
Second  Edition.  Square  cr.  8vo. ,  6s. 

A  DREAM  OF  JOHN  BALL,  AND  A 
KING'S  LESSON.  lamo.,  is.  6d. 

NEWS  FROM  NOWHERE  ;  or,  An  Epoch 
of  Rest.  Being  some  Chapters  from 
an  Utopian  Romance.  Post  8vo. , 
is.  6d. 

%*  For  Mr.  William  Morris's  Poetical 
Works,  see  p.  19. 

Newman  (CARDINAL). 

Loss  AND  GAIN  :  The  Story  of  a  Con- 
vert. Crown  8vo.  Cabinet  Edition, 
6s.  ;  Popular  Edition,  3^.  6d. 

CALLISTA  :  A  Tale  of  the  Third  Cen- 
tury. Crown  8vo.  Cabinet  Edition, 
6s.  ;  Popular  Edition,  3^.  6d. 

Oliphant.— OLD  MR.  TREDGOLD.  By 
Mrs.  OLIPHANT.  Crown  8vo.,  6s. 


Phillipps-Wolley.— SNAP:  a  Legend 
of  the  Lone  Mountain.  By  C.  PHIL- 
LIPPS-WOLLEY.  With  13  Illustrations. 
Crown  8vo.,  y.  6d. 

Quintana.— THE  CID  CAMPEADOR: 
an  Historical  Romance.  By  D. 
ANTONIO  DE  TRUEBA  Y  LA  QUINTANA. 
Translated  from  the  Spanish  by  HENRY 
J.  GILL,  M.A.,  T.C.D.  Crown  8vo,  6s. 

Bhoscomyl  (OWEN). 

THE  JEWEL  OF  YNYS  GALON  :  being 
a  hitherto  unprinted  Chapter  in  the 
History  of  the  Sea  Rovers.  With  12 
Illustrations  by  LANCELOT  SPEED. 
Crown  8vo. ,  y.  6d. 

BATTLEMENT  AND  TOWER  :  a  Romance. 
With  Frontispiece  by  R.  CATON 
WOODVILLE.  Crown  8vo.,  6s. 

FOR  THE  WHITE  ROSE  OF  ARNO  :  A 
Story  of  the  Jacobite  Rising  of  1745. 
Crown  8vo. ,  6s. 

Rokeby.— DORCAS  HOBDAY.  By 
CHARLES  EOKEBY.  Crown  8vo. ,  6s. 

Sewell  (ELIZABETH  M.). 
A  Glimpse  of  the  World.    Amy  Herbert. 
Laneton  Parsonage.          Cleve  Hall. 
Margaret  Percival.  Gertrude. 

Katharine  Ashton.  Home  Life. 

The  Earl's  Daughter.        After  Life. 
The  Experience  of  Life.     Ursula.    Ivors. 
Cr.  8vo.,  is.  6d.  each,  cloth  plain.    2s.  6d. 
each,  cloth  extra,  gilt  edges. 

Stevenson  (ROBERT  Louis). 
THE  STRANGE  CASE  OF  DR.  JEKYLL 

AND   MR.    HYDE.      Fcp.    Svo.,    is. 

sewed,  is.  6d.  cloth. 
THE  STRANGE  CASE  OF  DR.  JEKYLL 

AND  MR.  HYDE  ;    with  Other  Fables. 

Crown  Svo. ,  y.  6d. 
MORE  NEW  ARABIAN  NIGHTS— THE 

DYNAMITER.      By    ROBERT   Louis 

STEVENSON    and    FANNY   VAN    DE 

GRIFT    STEVENSON.      Crown    8vo., 

y.  6d. 
THE  WRONG  Box.     By  ROBERT  Louis 

STEVENSON  and  LLOYD  OSBOURNE. 

Crown  8vo.f  y.  6d. 

Suttner. — LAY  DOWN  YOUR  ARMS 
Die  Wa/enNieder:  The  Autobiography 
of  Martha  Tilling.  By  BERTHA  VON 
SUTTNER.  Translated  by  T.  HOLMES. 
Cr.  8vo.,  is,  (tf. 
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Trollope  (ANTHONY). 
THE  WARDEN.    Cr.  8vo.,  15.  6d. 
BARCHESTER  TOWERS.  Cr.  8vo. ,  u.  6d. 

TRUE  (A)  RELATION  OF  THE 
TRAVELS  AND  PERILOUS  ADVEN- 
TURES OF  MATHEW  DUDGEON,  Gentle- 
man :  Wherein  is  truly  set  down  the 
Manner  of  his  Taking,  the  Long  Time 
of  his  Slavery  in  Algiers,  and  Means  of 
his  Delivery.  Written  by  Himself,  and 
now  for  the  first  time  printed.  Cr.  8vo.,  $s. 

Walford  (L.  B.). 
Mr.  SMITH  :  a  Part  of  his  Life.    Crown 

8vo. ,  zs.  6d. 
THE  BABY'S  GRANDMOTHER.     Crown 

8vo.,  2s.  6d 

COUSINS.    Crown  8vo. ,  zs.  6d. 
TROUBLESOME    DAUGHTERS.     Crown 

8vo. ,  zs.  6d. 

PAULINE.     Crown  8vo.,  zs.  6d. 
DICK  NETHERBY.     Crown  8vo.,  zs.  6d. 
THE  HISTORY  OF  A  WEEK.     Crown 

8vo.  2s.  6d. 
A  STIFF-NECKED  GENERATION.  Crown 

8vo.  '2s.  6d. 

NAN,  and  other  Stories.    Cr.  8vo. ,  zs.  6d. 
THE  MISCHIEF  OF  MONICA.     Crown 

8vo. ,  2s.  6d. 


Walford  (L.  B.}— continued. 

THE  ONE  GOOD  GUEST.   Cr.  8vo.  zs.  6d. 

'  PLOUGHED,'  and  other  Stories.  Crown 
8vo.,  zs.  6d. 

THE  MATCHMAKER.  Cr.  8vo.,  zs.  6d. 
West(B.  B.). 

HALF-HOURS  WITH  THE  MILLION- 
AIRES :  Showing  how  much  harder  it 
is  to  spend  a  million  than  to  make  it. 
Cr.  8vo.,6s. 

SIR  SIMON  VANDERPETTER,  AND  MIND- 
ING HIS  ANCESTORS.  Cr.  8vo.,  5*. 

A  FINANCIAL  ATONEMENT.  Cr.8vo.,6j. 

Weyman  (STANLEY). 
THE  HOUSE  OF  THE  WOLF.    Cr.  8vo., 

y.  6d. 

A  GENTLEMAN  OF  FRANCE.  Cr.  8vo.,  6s. 
THE  RED  COCKADE.  Cr.  8vo.,  6s. 

Whishaw. — A  BOYAR  OF  THE  TER 
RIBLE  :  a  Romance  of  the  Court  of  Ivan 
the  Cruel,  FirstTzar  of  Russia.  By  FRED. 
WHISHAW.  With  12  Illustrations  by 
H.  G.  MASSEY,  A.R.E.  Cr.  8vo.,  6s. 

Yeats.— A  GALAHAD  OF  THE  CREEKS, 
and  other  Stories.  By  S.  LEVETT 
YEATS,  Author  of  "The  Honour  of 
Savelli  ".  Crown  8vo.,  6s. 


Popular  Science  (Natural  History,  &c.). 


Butler.— OUR    HOUSEHOLD    INSECTS. 

An  Account  of  the  Insect- Pests  found 

in  Dwelling-Houses.     By  EDWARD  A. 

BUTLER,  B.A.,    B.Sc.  (Lond.).     With 

113  Illustrations.     Crown  8vo.,  y.  6d. 
Furneaux(W.). 

THE  OUTDOOR  WORLD  ;  or,  The  Young 
Collector's  Handbook.  With  18 
Plates,  1 6  of  which  are  coloured, 
and  549  Illustrations  in  the  Text. 
Crown  8vo. ,  7$.  6d. 

BUTTERFLIES  AND  MOTHS  (British). 
With  12  coloured  Plates  and  241 
Illustrations  in  the  Text.  Crown  8vo., 
izs.  6d. 

LIFE  IN  PONDS  AND  STREAMS.     With 
8   coloured  Plates   and  331    Illustra- 
tions in  the  Text.     Cr.  8vo.,  izs.  6d. 
Hartwig  (Dr.  GEORGE). 

THE  SEA  AND  ITS  LIVING  WONDERS. 
With  12  Plates  and  303  Woodcuts. 
8vo.,  js.  net. 

THE  TROPICAL  WORLD.  With  8  Plates 
and  172  Woodcuts.  8vo. ,  7$.  net. 

THE  POLAR  WORLD.  With  3  Maps,  8 
Plates  and  85  Woodcuts.  8vo. ,  js.  net. 

THE  SUBTERRANEAN  WORLD.  With 
3  Maps  and  80  Woodcuts.  8vo. ,  js.  net. 
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Hartwig  (Dr.  GEORGE)— continued. 
THE  AERIAL  WORLD.    With  Map,  8 

Plates  and  60  Woodcuts.   8vo. ,  js.  net. 
HEROES  OF  THE  POLAR  WORLD.     19 

Illustrations.     Crown  8vo.,  zs. 
WONDERS  OF  THE  TRcncAL  FORESTS. 

40  Illustrations.     Crown  8vo. ,  zs. 
WORKERS  UNDER  THE  GROUND. 

Illustrations.     Crown  8vo.,  zs. 
MARVELS    OVER    OUR    HEADS.      29 

Illustrations.     Crown  8vo. ,  zs. 
SEA  MONSTERS  AND  SEA  BIRDS.     75 

Illustrations.     Crown  8vo.,  zs.  6d. 
DENIZENS  OF  THE  DEEP.      117  Illus- 
trations.    Crown  8vo.,  zs.  6d. 
VOLCANOES  AND  EARTHQUAKES.     30 

Illustrations.     Crown  8vo.,  zs.  6d. 
WILD   ANIMALS    OF    THE    TROPICS. 

66  Illustrations.     Crown  8vo. ,  35.  6d. 

Hayward.— BIRD  NOTES.  By  the  late 
JANE  MARY  HAYWARD.  Edited  by 
EMMA  HUBBARD.  With  Frontispiece 
and  15  Illustrations  by  G.  E.  LODGE. 
Crown  8vo.,  6s. 

Helmlioltz. — POPULAR  LECTURES  ON 
SCIENTIFIC  SUBJECTS.  By  HERMANN 
VON  HELMHOLTZ.  With  68  Woodcuts, 
*  vols.  Crown  8vo. ,  3^.  6d.  each. 
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Popular  Science  (Natural  History,  &c.). 


Hudson.  — BRITISH  BIRDS.  By  W. 
H.  HUDSON,  C.M.Z.S.  With  a  Chap- 
ter on  Structure  and  Classification  by 
FRANK  E.  BEDDARD,  F.R.S.  With  17 
Plates  (8  of  which  are  Coloured),  and 
over  100  Illustrations  in  the  Text. 
Crown  8vo.,  i2j.  6d. 

Proctor  (RICHARD  A.). 

LIGHT  SCIENCE  FOR  LEISURE  HOURS. 
Familiar  Essays  on  Scientific  Subjects. 
3  vols.  Crown  8vo. ,  y.  each. 

ROUGH  WAYS  MADE  SMOOTH.  Fami- 
liar Essays  on  Scientific  Subjects. 
Crown  8vo.,  y.  6d. 

PLEASANT  WAYS  IN  SCIENCE. 
Crown  8vo. ,  3*.  6d. 

NATURE  STUDIES.  By  R.  A.  PROCTOR, 
GRANT  ALLEN,  A.  WILSON,  T. 
FOSTER  and  E.  CLODD.  Crown 
8vo. ,  y.  6d. 

LEISURE  READINGS.  By  R.  A.  PROC- 
TOR, E.  CLODD,  A.  WILSON,  T. 
FOSTER,  and  A.  C.  RANYARD.  Cr. 
8vo. ,  35.  6d. 

*+*  For  Mr.  Proctor's  other  books  see 
Messrs.  Longmans  &  Co.'s  Catalogue  oj 
Scientific  Works. 

Stanley. — A  FAMILIAR  HISTORY  OF 
BIRDS.  By  E.  STANLEY,  D.D.,  for- 
merly Bishop  of  Norwich.  With  Illus- 
trations. Cr.  8vo.,  y.  6d. 

Wood  (Rev.  J.  G.). 
HOMES  WITHOUT  HANDS  :  a  Descrip- 
tion of  the  Habitation  of  Animals, 
classed  according  to  the  Principle  of 
Construction.  With  140  Illustrations. 
8vo. ,  js.  net. 


Wood  (Rev.  J.  G.)— continued. 

INSECTS  AT  HOME  :  a  Popular  Account 
of  British  Insects,  their  Structure, 
Habits  and  Transformations.  With 
700  Illustrations.  8vo.,  7^.  net. 

INSECTS  ABROAD  :  a  Popular  Account 
of  Foreign  Insects,  their  Structure, 
Habits  and  Transformations.  With 
600  Illustrations.  8vo. ,  js.  net. 

BIBLE  ANIMALS:  a  Description  of 
every  Living  Creature  mentioned  in 
the  Scriptures.  With  112  Illustra- 
tions. 8vo.,  ?s.  net. 

PETLAND  REVISITED.  With  33  Illus- 
trations. Cr.  8vo.,  3-r.  6d. 

OUT  OF  DOORS  ;  a  Selection  of  Origi- 
nal Articles  on  Practical  Natural 
History.  With  n  Illustrations.  Cr. 
8vo.,  3J.  6d. 

STRANGE  DWELLINGS  :  a  Description 
of  the  Habitations  of  Animals, 
abridged  from  'Homes  without 
Hands  '.  With  60  Illustrations.  Cr. 
8vo.,  3J.  6d. 

BIRD  LIFE  OF  THE  BIBLE.  32  Illustra- 
tions. Crown  8vo.,  y.  6d. 

WONDERFUL  NESTS.  30  Illustrations. 
Crown  8vo.,  3^.  6d. 

HOMES     UNDER     THE     GROUND.         28 

Illustrations.     Crown  8vo. ,  3^.  6d. 

WILD  ANIMALS  OF  THE  BIBLE.  29 
Illustrations.  Crown  8vo. ,  y.  6d. 

DOMESTIC  ANIMALS  OF  THE  BIBLE. 
23  Illustrations.  Crown  8vo.,  35.  6d. 

THE  BRANCH  BUILDERS.  28  Illustra- 
tions. Crown  8vo. ,  2s.  6d. 

SOCIAL  HABITATIONS  AND  PARASITIC 
NESTS.  18  Illustrations.  Crown 

8VO.,  2S. 


Longmans'  GAZETTEER  OF  THE 
WORLD.  Edited  by  GEORGE  G.  CHIS- 
HOLM,  M.A.,  B.Sc.  Imp.  8vo.,  £z  zs. 
cloth,  £2  i2s.  6d.  half-morocca. 

Maunder  (Samuel). 

BIOGRAPHICAL  TREASURY.  With  Sup- 
plement brought  down  to  1889.  By 
Rev.  JAMES  WOOD.  Fcp.  8vo. ,  6s. 

TREASURY  OF  NATURAL  HISTORY  :  or, 
Popular  Dictionary  of  Zoology.  With 
900  Woodcuts.  Fcp.  8vo. ,  6s. 


Works  of  Reference. 

Maunder  (Samuel)— continued. 


TREASURY  OF  GEOGRAPHY,  Physical, 
Historical,  Descriptive,  and  Political. 
With  7  Maps  and  16  Plates.  Fcp. 
8vo.,  6s. 

THE  TREASURY  OF  BIBLE  KNOW- 
LEDGE. By  the  Rev.  J.  AYRE,  M.A. 
With  5  Maps,  15  Plates,  and  300 
Woodcuts.  Fcp.  8vo. ,  6s. 
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Works  of  Reference— continued. 


Maunder  (Samuel)—  continued. 

TREASURY  OF  KNOWLEDGE  AND 
LIBRARY  OF  REFERENCE.  Fcp.  8vo. , 
6s. 

HISTORICAL  TREASURY  :  Fcp.  8vo. ,  dr. 

SCIENTIFIC  AND  LITERARY  TREASURY. 
Fcp.  8vo.,  6s. 

THE  TREASURY  OF  BOTANY.  Edited 
by  J.  LINDLEY,  F.R.S.,  and  T. 
MOORE,  F.L.S.  With  274  Wood- 
cuts and  20  Steel  Plates.  2  vols. 
FCJ.  8vo.,  las. 


Roget.-THESAURUS  OF  ENGLISHWORDS 

AND  PHRASES.  Classified  and  Ar- 
ranged so  as  to  Facilitate  the  Expression 
of  Ideas  and  assist  in  Literary  Composi- 
tion. By  PETER  MARK  ROGET,  M.D., 
F.  R.S.  Recomposed  throughout,  en- 
larged and  improved,  partly  from  the 
Author's  Notes  and  with  a  full  Index, 
by  the  Author's  Son,  JOHN  LEWIS 
ROGET.  Crown  8vo. .  IQS.  6d. 

Willich. — POPULAR  TABLES  for  giving 
information  for  ascertaining  the  value  of 
Lifehold,  Leasehold,  and  Church  Pro- 
perty, the  Public  Funds,  &c.  By 
CHARLES  M.  WILLICH.  Edited  by  H. 
BENCE  JONES.  Crown  8vo. ,  los.  6d. 


Children's  Books. 


Crake  (Rev.  A.  D.). 

EDWY  THE  FAIR  ;  or,  the  First  Chro- 
nicle of  ^Escendune.  Crown  8vo.,2j.6rf. 

ALFGAR THE  DANE:  or.the  Second  Chro- 
nicle of  JEscendune.  Cr.  8vo. ,  zs.  6d. 

THE  RIVAL  HEIRS  :  being  the  Third 
and  Last  Chronicle  of  ^Escendune. 
Crown  8vo. ,  zs.  6d. 

THE  HOUSE  OF  WALDERNE.  A  Tale 
of  the  Cloister  and  the  Forest  in  the 
Days  of  the  Barons'  Wars.  Crown 
8vo.,  zs.  6d. 

BRIAN  FITZ-COUNT.  A  Story  of  Wal- 
lingford  Castle  and  Dorchester  Abbey. 
Crown  8vo.,  zs.  6d 

Lang  (ANDREW) — EDITED  BY. 
THE   BLUE  FAIRY  BOOK.      With  138 

Illustrations.     Crown  8vo.,  6s. 
THE    RED    FAIRY   BOOK.     With  100 

Illustrations.     Crown  8vo.,  6s. 
THE  GREEN  FAIRY  BOOK.    With  99 

Illustrations.     Crown  8vo.,  6s. 
THE  YELLOW  FAIRY  BOOK.    With  104 

Illustrations.     Crown  8vo.,  6s. 
THE  BLUE  POETRY  BOOK.    With  100 

Illustrations.    Crown  8vo.,  6s. 

THE  BLUE  POETRY  BOOK.  School 
Edition,  without  Illustrations.  Fcp. 
8vo.,  2s.  6d. 

THE  TRUE  STORY  BOOK.  With  66 
Illustrations.  Crown  8vo.,  65. 


Lang  (ANDREW) — continued. 
THE  RED  TRUE  STORY  BOOK.    With 
loo  Illustrations.     Crown  8vo. ,  6s. 

THE   ANIMAL    STORY    BOOK.     With 
67  Illustrations.     Crown  8vo.,  6s. 

Meade  (L.  T.). 

DADDY'S      BOY.      With  Illustrations. 
Crown  8vo.,  %s.  6d. 

DEB  AND  THE  DUCHESS.     With  Illus- 
trations.    Crown  8vo.,  y.  6d. 

THE  BERESFORD  PRIZE.    With  Illustra- 
tions.    Crown  8vo.,  3^.  6d. 

THE  HOUSE  OF  SURPRISES.     With  Illu- 
strations.    Crown  8vo. ,  3*.  6d. 

Molesworth.  —  SILVERTHORNS.  By 
Mrs.  MOLESWORTH.  With  Illustrations. 
Crown  8vo.,  5*. 

Stevenson. — A  CHILD'S  GARDEN  OF 
VERSES.  By  ROBERT  Louis  STEVENSON. 
fcp.  8vo. ,  $s. 

Upton  (FLORENCE  K. ,  and  BERTHA). 
THE  ADVENTURES  OF  Two  DUTCH 
DOLLS  AND  A  '  GOLLIWOGG  '.  Illu- 
strated by  FLORENCE  K.  UPTON, 
with  Words  by  BERTHA  UPTON. 
With  31  Coloured  Plates  and  numerous 
Illustrations  in  the  Text.  Oblong  410. , 
6s. 
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Children's  Books— continued. 


Upton  (FLORENCE  K.,  and  BERTHA)— 

continued. 

THE  GOLLIWOGG'S  BICYCLE  CLUB. 
Illustrated  by  FLORENCE  K.  UPTON, 
With  Words  by  BERTHA  UPTON.  With 
31  Coloured  Plates  and  numerous  Illus- 
trations in  the  Text.  Oblong  410.,  6s. 


Wordsworth.— THE  SNOW  GARDEN, 
and  other  Fairy  Tales  for  Children.  By 
ELIZABETH  WORDSWORTH.  With  10 
Illustrations  by  TREVOR  HADDON. 
Crown  8vo.,  5^. 


Longmans'  Series  of  Books  for  Girls. 

Crown  8vo.,  price  zs.  6d.  each 


ATELIER   (THE)    Du    LYS  :   or   an  Art 
Student  in  the  Reign  of  Terror. 
BY  THE  SAME  AUTHOR. 


Mademoiselle  Mori: 
a  Tale  of  Modern 
Rome. 
In  the  Olden  Time  : 
a    Tale     of     the 
Peasant  War   in 
Germany. 

The  Younger  Sister. 
That  Child. 
Under  a  Cloud. 
Hester's  Venture. 
The  Fiddler  of  Lugau. 
A  Child  of  the  Revolu- 
tion. 

ATHERSTONE  PRIORY.  By  L.  N.  COMYN. 
THE  STORY  OF  A  SPRING  MORNING,  &c. 

By  Mrs.  MOLESWORTH.     Illustrated. 
THE  PALACE  IN  THE  GARDEN.     By 

Mrs.  MOLESWORTH.     Illustrated. 
NEIGHBOURS.    By  Mrs.  MOLESWORTH. 
THE  THIRD  Miss  ST.  QUENTIN.     By 

Mrs.  MOLESWORTH. 


VERY  YOUNG;  and  QUITE  ANOTHER 
STORY.  Two  Stories.  By  JEAN  INGE- 
LOW. 

CAN  THIS  BE  LOVE  ?  By  LOUISA  PARR. 

KEITH  DERAMORE.  By  the  Author  of 
'  Miss  Molly '. 

SIDNEY.    By  MARGARET  DELAND. 

AN  ARRANGED  MARRIAGE.  By  DORO- 
THEA GERARD. 

LAST  WORDS  TO  GIRLS  ON  LIFE  AT 
SCHOOL  AND  AFTER  SCHOOL.  By 
MARIA  GREY. 


STRAY  THOUGHTS  FOR  GIRLS.  By 
LUCY  H.  M.  SOULSBY,  Head  Mistress 
of  Oxford  High  School.  i6mo.,  is.  6d. 
net. 


The  Silver  Library. 

CROWN  8vo.    y.  6d.  EACH  VOLUME. 


Arnold's  (Sir  Edwin)  Seas  and  Lands. 

With  71  Illustrations,     y.  6d. 
Bagehot's  (W.)  Biographical    Studies. 

y.  6d. 

Bagehot's  (W.)  Economic  Studies.  3*.  6d 
Bagehot's  (W.)  Literary  Studies.    With 

Portrait.     3  vols.     y.  6d.  each. 
Baker's   (Sir    S.    W.)   Eight  Tears   in 

Ceylon.    With  6  Illustrations.     35. 6d. 
Baker's  (Sir  S.  W.)  Rifle  and  Hound  in 

Ceylon.    With  6  Illustrations.    y.  6d. 
Baring-Gould's  (Rev.  S.)  Curious  Myths 

of  the  Middle  Ages.    3s.  6d. 
Baring-Gould's  (Rev.    S.)  Origin    and 

Development  of  Religious  Belief.    2 

vols.     3s.  6d.  each. 


Becker's  (Prof.)  Callus :  or,  Roman 
Scenes  in  the  Time  of  Augustus.  Illus. 
y.  6d. 

Becker's  (Prof.)  Charicles:  or,  Illustra- 
tions of  the  Private  Life  of  the  Ancient 
Greeks.  Illustrated,  y.  6d. 

Bent's  (J.  T.)  The  Ruined  Cities  of  Ma- 
sh on  aland.  With  117  Illustrations. 
3s.  6d. 

Brassey's  (Lady)  A  Voyage  in  the '  Sun- 
beam '.  With  66  Illustrations,  y.  6d. 

Butler's  (Edward  A.)  Our  Household 
Insects.  With  7  Plates  and  113  Illus- 
trations in  the  Text.  y.  6d. 
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The  Silver  Library — continued. 


Clodd's  (B.)  Story  of  Creation :  a  Plain 
Account  of  Evolution.  With  77  Illus- 
trations, y.  6d. 

Conybeare  (Rev.  W.  J.)  and  Howson's 
(Very  Rev.  J.  S.)  Life  and  Epistles  of 
St.  Paul.  46  Illustrations,  y.  6d. 

Dougall's(L.) Beggars  All;  a  Novel.  y.6d. 

Doyle's  (A.  Conan)Micah  Clarke :  a  Tale 
of  Monmouth's  Rebellion.  10  Illus. 
35.  6d. 

Doyle's  (A.  Conan)  The  Captain  of  the 
Polestar,  and  other  Tales,  y.  6d. 

Doyle's  (A.  Conan)   The  Refugees  :  A 

Tale    of    Two    Continents.        With 
25  Illustrations,  y.  6d. 

Froude's  (J.  A.)  The  History  of  England, 
from  the  Fall  of  Wolsey  to  the  Defeat 
of  the  Spanish  Armada.  12  vols. 
y.  6d.  each. 

Froude's  (J.  A.)  The  English  in  Ireland. 

3  vols.     iO5.  6d. 

Froude's  (J.  A.)  Short  Studies  on  Great 
Subjects.  4  vols.  y.  6d.  each. 

Froude's  (J.  A.)  The  Spanish  Story  of 
the  Armada,  and  other  Essays.  y.  6d. 

Froude's  (J.  A.)  The  Divorce  of  Catherine 
of  Aragon.  y.  6d. 

Froude's    (J.    A.)  Thomas    Carlyle:    a 
History  of  his  Life. 
1795-1835.    2  vols.     75. 
1834-1881.     2  vols.     7S. 

Froude's  (J.  A.)  Caesar :  a  Sketch.    3^.  6d. 

Froude's  (J.  A.)  The  Two  Chiefs  of  Dun- 
boy  :  an  Irish  Romance  of  the  Last  j 
Century.     35.  6d. 

Gleig's  (Rev.  G.  R.)  Life  of  the  Duke  of 
Wellington.  With  Portrait.  3*.  6d.  \ 

Greville's  (C.  C.  F.)  Journal  of  the 
Reigns  of  King  George  IV.,  King 
William  IV.,  and  Queen  Victoria. 
8  vols,  y.  6d.  each. 

Haggard's  (H.  R.)  She :  A  History  of 
Adventure.  32  Illustrations.  y.  6d. 

Haggard's  (H.  R.)    Allan  Quatermain. 

With  20  Illustrations.     3^.  6d. 
Haggard's  (H.    R.)    Colonel    Quaritch, 

V.C.  :  a  Tale  of  Country  Life.     3^.  6d. 
Haggard's  (H.  R.)  Cleopatra.      With  29 

Full-page  Illustrations.     y.  6d. 
Haggard's    (H.    R.)    Eric    Brighteyes. 

With  51  Illustrations.     3^.  6d. 


Haggard's  (H.  R.)  Beatrice,    y.  6d. 

Haggard's  (H.  R.)  Allan's  Wife.  With 
34  Illustrations,  y.  6d. 

Haggard's  (H.  R.)  Montezuma's  Daugh- 
ter. With  25  Illustrations.  3*.  6d. 

Haggard's  (H.  R.)  The  Witch's  Head. 
With  16  Illustrations.  y.  6d. 

Haggard's  (H.  R.)  Mr.  Meeson's  Will. 
With  16  Illustrations,  y.  6d. 

Haggard's  (H.  R.)  Nada  the  Lily.  With 
23  Illustrations.  3^.  6d. 

Haggard's  (H.  R.)  Dawn.  With  16  Illus- 
trations, y.  6d. 

Haggard's  (H.  R.)  The  People  of  the  Mist. 
With  16  Illustrations.  y.  6d. 

Haggard  (H.  R.)  and  Lang's  (A.)  The 
World's  Desire.  With  27  Illus.  3*.  6d 

Harte's  (Bret)  In  the  Carquinez  Woods, 
and  other  Stories,  y.  6d. 

Helmholtz's  (Hermann  von)  Popular  Lee 
tures  on  Scientific  Subjects.  With  68 
Illustrations.  2  vols.  y.  6d.  each. 

Hornung's  (E.  W.)  The  Unbidden  Guest 
y.6d. 

Howitt's  (W.)  Visits  to  Remarkable 
Places.  80  Illustrations,  y.  6d. 

Jefferies'(R.)The  Story  of  My  Heart :  My 
Autobiography.  With  Portrait,  y.  6d. 

Jefferies'  (R.)  Field  and  Hedgerow. 
With  Portrait.  3^.  6d. 

Jefferies'  (R.)  Red  Deer.  17  Illus.   y.  6d. 

Jefferies'  (R.)  Wood  Magic:  a.  Fable. 
With  Frontispiece  and  Vignette  by  E. 
V.  B.  y.  6d. 

Jefferies'  (R.)  The  Toilers  of  the  Field. 
With  Portrait  from  the  Bust  in  Salis- 
bury Cathedral,  y.  6d. 

Knight's(E.F.)The  Cruise  of  the 'Alerte' 
a  Search  for  Treasure  on  the  Desert 
Island  of  Trinidad.  With  2  Maps  and 
23  Illustrations,  y.  6d. 

Knight's  (E.  F.)  Where  Three  Empire* 
Meet :  a  Narrative  of  Recent  Travel  in 
Kashmir,  Western  Tibet,  Baltistan, 
Gilgit.  With  a  Map  and  54  Illustra- 
tions, y.  6d 

Knight's  (E.  F.)  The  'Falcon'  on  the 
Baltic:  A  Coasting  Voyage  from  Ham- 
mersmith to  Copenhagen  in  a  Three- 
Ton  Yacht.  With  Map  and  1 1  Illustra- 
tions, y.  6d. 

Lang's  (A.)  Angling  Sketches.  20  Illus- 
y.  6d. 


28       LONGMANS  &•  CO.'S  STANDARD  ANb  GENERAL   WO&K&. 


The  Silver  Library— continued. 


Lang's  (A.)  Custom  and  Myth  :  Studies 
of  Early  Usage  and  Belief.  3^.  6d. 

Lang's  (Andrew)  Cock  Lane  and 
Common-Sense.  With  a  New  Pre- 
face, y.  6d. 

Lees  (J.  A.) and  Clutterbuck's  (W.J.)B.C. 
1887,  A  Ramble  in  British  Columbia. 

With  Maps  and  75  Illustrations,  v-  6</. 

Macaulay's  (Lord)  Essays  and  Lays  of 
Ancient  Rome.  With  Portrait  and 
Illustration,  y.  6d. 

Macleod's  (H.  D.)  Elements  of  Bank- 
ing, y.  6d. 

Marshman's  (J.  C.)  Memoirs  of  Sir  Henry 

Havelock.     35.  6d. 

Max  Mailer's  (F.)  India,  what  can  it 
teach  us?  3^.  6d. 

Max  Mailer's  (F.)  Introduction  to  the 

Science  of  Religion.    35.  6d. 
Meri  vale's  (Dean)  History  of  the  Romans 

under  the  Empire.   8  vols.    y.  6d.  ea. 
Mill's  (J.  S.)  Political  Economy,    y.  6d. 
Mill's  ( J.  S.)  System  of  Logic.    35.  6d. 
Milner's  (Geo.)  Country  Pleasures :  the 

Chronicle  of  a  Year  chiefly  in  a  garden. 

y.6d. 
Nansen's   (F.)   The    First   Crossing   of 

Greenland.     With   Illustrations  and 

a  Map.     y.  6d. 
Phillipps-Wolley's  (C.)  Snap :  a  Legend 

of  the  Lone  Mountain.      With    13 

Illustrations,     y.  6d. 
Proctor's  (R.  A.)  The  Orbs  Around  Us. 

y.  6d. 
Proctor's  (R.  A.)  The  Expanse  of  Heaven. 

y.6d. 
Proctor's  (R.   A.)   Other  Worlds   than 

Ours.    y.  6d. 


Proctor's    (R.    A.)     Other  Suns   than 

Ours.    y.  6d. 

Proctor's  (R.A.)  Our  Place  among  In- 
finities,   y.  6d. 
Proctor's  (R.  A.)  Rough    Ways   made 

Smooth,    y.  6d. 
Proctor's    (R.    A.)    Pleasant  Ways  in 

Science,    y.  6d. 
Proctor's  (R.  A.)  Myths    and    Marvels 

of  Astronomy,    y.  6d. 
Proctor's  (R.  A.)  Nature  Studies.    3*.  6d. 
Proctor's  (R.  A.)  Leisure  Readings.    By 

R.  A.  PROCTOR,   EDWARD  CLODD, 

ANDREW  WILSON,  THOMAS  FOSTER, 

and  A.  C.  RANYARD.    With  Illustra- 
tions,    y.  6d. 
Rhoscomyl's  (Owen)  The  Jewel  of  Ynys 

Galon.    With  12  Illustrations.    3^.  6d. 
Rossetti's  (Maria  F.)  A  Shadow  of  Dante. 

35.  6d. 
Smith's  (R.  Bosworth)  Carthage  and  the 

Carthaginians.     With  Maps,  Plans, 

&c.     y.  6d. 
Stanley's  (Bishop)  Familiar  History  of 

Birds.     160  Illustrations.     3^.  6d. 
Stevenson's  (R.  L.)  The  Strange  Case  of 

Dr.  Jskyll  and  Mr.  Hyde ;  with  other 

Fables,     y.  6d. 
Stevenson  (Robert  Louis)  and  Osbourne's 

(Lloyd)  The  Wrong  Box.    y.  6d. 
Stevenson  (Robt.  Louis)  and  Stevenson's 

(Fanny  van  de  Grift)  More  New  Arabian 

Nights.— The   Dynamiter,     y.  6d. 
Weyman's  (Stanley  J.)  The   House  of 

the  Wolf:  a  Romance.     y.  6d. 
Wood's  (Rev.  J.  G.)  Petland  Revisited. 

With  33  Illustrations.     3^.  6d. 
Wood's  (Rev.  J.  G.)  Strange  Dwellings. 

With  60  Illustrations,     y.  6d. 
Wood's  (Rev.  J.  G.)  Out  of  Doors.    With 

ii  Illustrations.     3^.  6d. 


Cookery,  Domestic  Management,  &c. 


Acton. — MODERN  COOKERY.  By  ELIZA 
ACTON.  With  150  Woodcuts.  Fcp. 
8vo.,  4s.  6d. 

Bull  (THOMAS,  M.D.). 

HINTS  TO  MOTHERS  ON  THE  MANAGE- 
MENT OF  THEIR  HEALTH  DURING 
THE  PERIOD  OF  PREGNANCY.  Fcp. 
8vo.,  is.  6d. 

THE  MATERNAL  MANAGEMENT  OF 
CHILDREN  IN  HEALTH  AND  DISEASE. 
Fcp.  8vo.,  is.  6d. 


Fcp. 


De  Sails  (Mrs.). 

CAKES  AND  CONFECTIONS  A  LA  MODE. 
Fcp.  8vo.,  is.  6d. 

DOGS:  a  Manual  for  Amateurs. 
8vo.,  is.  6d. 

DRESSED  GAME  AND  POULTRY  A  LA 
MODE.     Fcp.  8vo.,  is.  6d. 

DRESSED  VEGETABLES  A  LA  MODE, 
Fcp.  8vo.,  is.  6d. 
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Cookery,  Domestic  Management,  &c. — continued. 

De  Sails  (Mrs.) — continued. 
DRINKS  X  LA  MODE.  Fcp.  8vo. ,  is.  6d. 
ENTRIES  X  LA  MODE.  Fcp.  8vo. ,  is.  6d. 
FLORAL  DECORATIONS.  Fcp.8vo.,is.6d. 

GARDENING  X  LA  MODE.     Fcp.  8vo. 
Part  I.     Vegetables,     u.  6d. 
Part  II.     Fruits,     is.  tx/. 


NATIONAL  VIANDS  X  LA  MODE.    Fcp. 
8vo. ,  is.  6d. 

NEW-LAID  EGGS.    Fcp.  8vo.,  is.  6d. 
OYSTERS  X  LA  MODE.    Fcp.  8vo. ,  i s.  6d. 

PUDDINGS  AND  PASTRY  A  LA  MODE. 
Fcp.  8vo. ,  is.  6d. 

SAVOURIESXLAMODE.   Fcp.  8vo.  ,IS.  6d. 

SOUPS  AND  DRESSED  FISH\  LA  MODE. 
Fcp.  8vo. ,  is.  6d. 

SWEETS  AND  SUPPER  DISHES  X  LA 
MODE.     Fcp.  8vo.,  is.  6d. 


De  Sails  (Mrs.}— continued. 
TEMPTING    DISHES   FOR    SMALL    IN- 
COMES.    Fcp.  8vo.,  is.  6d. 
WRINKLES  AND  NOTIONS  FOR  EVERY 
HOUSEHOLD.    Cr.  8vo.,  is.  6d. 

Lear. — MAIGRE  COOKERY.    By  H.  L. 
SIDNEY  LEAR.     i6mo.,  zs. 


Poole.— COOKERY  FOR  THE  DIABETIC. 
By  W.  H.  and  Mrs.  POOLE.  With 
Preface  by  Dr.  PAVY.  Fcp.  8vo.,  zs.  6d. 

Walker  (JANE  H.) 
A  BOOK  FOR  EVERY  WOMAN. 

Part  I .     The  Management  of  Children 
in  Health  and  out  of  Health.     Cr. 
8vo.,  2s.  6d. 
Part  II.     Woman  in  Health  and  out 

of  Health. 

A  HANDBOOK  FOR  MOTHERS:  being 
Simple  Hints  to  Women  on  the 
Management  of  their  Health  during 
Pregnancy  and  Confinement,  together 
with  Plain  Directions  as  to  the  Care 
of  Infants.  Cr.  8vo.,  zs.  6d. 


Miscellaneous  and  Critical  Works. 


Allingham. — VARIETIES  IN  PROSE. 
By  WILLIAM  ALLINGHAM.  3  vols.  Cr. 
8vo,  i8s.  (Vols.  i  and  2,  Rambles,  by 
PATRICIUS  WALKER.  Vol.  3,  Irish 
Sketches,  etc.) 

Armstrong.— ESSAYS  AND  SKETCHES. 
By  EDMUND  J.ARMSTRONG.  Fcp.8vo.,5*. 

Bagehot. — LITERARY  STUDIES.  By 
WALTER  BAGEHOT.  With  Portrait. 
3  vols.  Crown  8vo.,  y.  6d.  each. 

Baring-G-ould.— CURIOUS  MYTHS  OF 
THE  MIDDLE  AGES.  By  Rev.  S. 
BARING-GOULD.  Crown  8vo. ,  y.  &/. 

Baynes.— SHAKESPEARE  STUDIES,  AND 
OTHER  ESSAYS.  By  the  late  THOMAS 
SPENCER  BAYNES,  LL.B.,  LL.D. 
With  a  Biographical  Preface  by  Prof. 
LEWIS  CAMPBELL.  Crown  8vo. ,  7$,  6d. 

Boyd  (A.  K.  H.)    (<  A.K.H.B.'). 

And  see  MISCELLANEOUS    THEOLO- 
GICAL WORKS,  p.  32. 

AUTUMN  HOLIDAYS  OF  A   COUNTRY 
PARSON.     Crown  8vo.,  y.  6d. 


Boyd   (A.    K.    H.).     (« A.K.H.B/)- 

continued. 

COMMONPLACE  PHILOSOPHER.  Crown 
8vo.,  3^.  6d. 

CRITICAL  ESSAYS  OF  A  COUNTRY 
PARSON.  Crown  8vo. ,  3^.  6d. 

EAST  COAST  DAYS  AND  MEMORIES, 
Crown  8vo. ,  3^.  6d. 

LANDSCAPES,  CHURCHES  AND  MORA- 
LITIES. Crown  8vo. ,  3^.  6d. 

LEISURE  HOURS  IN  TOWN.  Crown- 
8vo.,  y.  6d. 

LESSONS  OF  MIDDLE  AGE  .  Cr.Svo. ,  3*.  6d 

OUR  LITTLE  LIFE.  Two  Series.  Cr. 
8vo. ,  y.  6d.  each. 

OUR  HOMELY  COMEDY:  ANDTRAGEDY, 
Crown  8vo.,  y.  6d. 

RECREATIONS  OF  A  COUNTRY  PARSON. 
Three  Series.  Cr.  8vo.,  3^.  6d.  each. 
Also  First  Series.  Popular  Ed.  8vo.,  6dr 
sewed. 
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Miscellaneous  and  Critical  Works—  continued. 


Butler  (SAMUEL). 
EREWHON.    Cr.  8vo.(  55. 
THE  FAIR  HAVEN.    A  Work  in  Defence 

of  the   Miraculous    Element   in   our 

Lord's  Ministry.     Cr.  8vo. ,  75.  6d. 
LIFE  AND  HABIT.      An  Essay  after  a 

Completer  View  of  Evolution.      Cr. 

8vo.,  75.  6d 
EVOLUTION,  OLD  AND  NEW.    Cr.  8vo., 

TOJ.  6d. 
ALPS  AND  SANCTUARIES  OF  PIEDMONT 

AND  CANTON  TICINO.     Illustrated. 

Post  410. ,  IQS.  6d. 
LUCK,  OR  CUNNING,   AS  THE  MAIN 

MEANS  OF  ORGANIC  MODIFICATION? 

Cr.  8vo.,  7s.  6d. 
Ex  VOTO.    An  Account  of  the  Sacro 

Monte  or  New  Jerusalem  at  Varallo- 

Sesia.     Crown  8vo.,  los.  6d. 

CHARITIES  REGISTER  (THE  AN- j 
NUAL)  AND  DIGEST  FOR  1897: 
being  a  Classified  Register  of  Charities 
in  or  available  in  the  Metropolis.  With 
an  Introduction  by  C.  S.  LOCH,  Secre- 
tary to  the  Council  of  the  Charity 
Organisation  Society,  London.  8vo. ,  43. 

Dreyfus.— LECTURES  ON  FRENCH 
LITERATURE.  Delivered  in  Melbourne 
by  IRMA  DREYFUS.  With  Portrait  of 
Author.  Large  crown  8vo.,  izs.  6d. 

Gwilt.— AN  ENCYCLOPEDIA  OF  ARCHI- 
TECTURE. By  JOSEPH  GWILT,  F.S.A. 
Illustrated  with  more  than  noo  Engrav- 
ings on  Wood.  Revised  (1888),  with 
Alterations  and  Considerable  Additions 

byWYATTPAPWORTH.  8vo.,  £2  I2S.  6d. 

Hamlin. — A  TEXT-BOOK  OF  THE  HIS- 
TORY OF  ARCHITECTURE.  By  A.  D.  F. 
HAMLIN,  A.M.,  Adjunct-Professor  of 
Architecture  in  the  School  of  Mines, 
Columbia  College.  With  229  Illustra- 
tions. Crown  8vo.,  js.  6d. 

Haweis. — Music  AND  MORALS.  By  the 
Rev.  H.  R.  HAWEIS.  Cr.  8vo.,  7/60?. 

Indian  Ideals  (No.  i) — 

NARADA  SUTRA  :  An  Inquiry  into  Love 
(Bhakti-Jijnasa).  Translated  from  the 
Sanskrit,  with  an  Independent  Com- 
mentary, by  E.  T.  STURDY.  Crown 
8vo.,  zs.  6d.  net. 

Jefferies  (RICHARD). 
FIELD  AND  HEDGEROW.      With  Por- 
trait.    Crown  8vo.,  y.  6d. 


Jefferies  (RICHARD) — continued. 

THE  STORY  OF  MY  HEART.  With 
Portrait  and  New  Preface  by  C.  J. 
LONGMAN.  Crown  8vo.,  y.  6d. 

RED  DEER.  17  Illustrations  by  J. 
CHARLTON  and  H.  TUNALY.  Crown 
8vo.,  y.  6d. 

THE  TOILERS  OF  THE  FIELD.  With 
Portrait  from  the  Bust  in  Salisbury 
Cathedral.  Crown  8vo. ,  3^.  6d. 

WOOD  MAGIC  :  a  Fable.  With  Frontis- 
piece and  Vignette  by  E.  V.  B.  Cr. 
8vo.,  y.  6d. 

THOUGHTS  FROM  THE  WRITINGS  OF 
RICHARD  JEFFERIES.  Selected  by 
H .  S.  HOOLE  WAYLEN.  i6mo. , y.  6d. 

Johnson.— THE  PATENTEE'S  MANUAL: 
a  Treatise  on  the  Law  and  Practice  of 
Letters  Patent.  By  J.  &  J.  H.  JOHN- 
SON, Patent  Agents,  &c.  8vo.,  105.  6d 

Lang  (ANDREW). 
MODERN  MYTHOLOGY.    8vo. 
LETTERS  TO  DEAD  AUTHORS.     Fcp. 

8vo. ,  2s.  6d.  net. 
BOOKS     AND    BOOKMEN.      With     a 

Coloured  Plates  and  17  Illustrations. 

Fcp.  8vo. ,  a.f.  6d.  net. 
OLD  FRIENDS.     Fcp.  8vo.,  2s.  6d.  net. 
LETTERS  ON  LITERATURE.    Fcp.  8vo., 

2s.  6d.  net. 
COCK    LANE    AND    COMMON-SENSE. 

Crown  8vo. ,  y.  6d. 

Macfarren.  —  LECTURES  ON  HAR- 
MONY. By  Sir  GEO.  A.  MACFARREN. 

8VO. ,  I2J. 

Marquand  and  Frothingham.— 
A  TEXT-BOOK  OF  THE  HISTORY  OF 
SCULPTURE.  By  ALLEN  MARQUAND, 
Ph.D.,  and  ARTHUR  L.  FROTHING- 
HAM, Jun  ,  Ph.D.  With  113  Illustra- 
tions. Crown  8vo.,  6s. 

Max  Miiller  (F.). 
INDIA  :  WHAT  CAN  IT  TEACH  us  ?    Cr. 

8vo. ,  y.  6d. 

CHIPS  FROM  A  GERMAN  WORKSHOP. 
Vol.  I.  Recent  Essays  and  Addresses. 

Cr.  8vo.,  6s.  6d.  net. 
Vol.   II.     Biographical  Essays.     Cr. 

8vo. ,  6s.  6d.  net. 
Vol.    III.    Essays  on  Language  and 

Literature.     Cr.  8vo..  6s.  6d.  net. 
Vol.  IV.    Essays  on  Mythology  and 
Folk  Lore.    Crown  8vo. ,  8s.  6d.  net. 
CONTRIBUTIONS  TO  THE  SCIENCE  OF 
MYTHOLOGY.     2  vols.    8vo.,  32^. 
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Miscellaneous  and  Critical  Works— continued. 


Milner.  —  COUNTRY  PLEASURES  :  the 
Chronicle  of  a  Year  chiefly  in  a  Garden. 
By  GEORGE  MILNER.  Cr.  8vo. ,  y.  6d. 

Morris  (WILLIAM). 

SIGNS  OF  CHANGE.  Seven  Lectures 
delivered  on  various  Occasions.  Post 
8vo.,  4^.  6d. 

HOPES  AND  FEARS  FOR  ART.  Five 
Lectures  delivered  in  Birmingham, 
London,  &c.,  in  1878-1881.  Crown 
8vo.,  4s.  6d. 

Orchard.  —  THE  ASTRONOMY  OF 
1  MILTON'S  PARADISE  LOST  '.  By 
THOMAS  N.  ORCHARD,  M.D.,  Member 
of  the  British  Astronomical  Association. 
With  13  Illustrations.  8vo.,  15*. 

Poore. — ESSAYS  ON  RURAL  HYGIENE. 
By  GEORGE  VIVIAN  POORE,  M.D., 
F.R.C.P.  With  13  Illustrations.  Cr. 
8vo.,  6s.  6d. 

Proctor.  —  STRENGTH  :  How  to  get 
Strong  and  keep  Strong,  with  Chapters 

'  on  Rowing  and  Swimming,  Fat,  Age, 
and  the  Waist.  By  R.  A.  PROCTOR. 
With  9  Illustrations.  Cr.  8vo,  2s. 


Richardson.— NATIONAL  HEALTH. 
A  Review  of  the  Works  of  Sir  Edwin 
Chad  wick,  K.C.B.  By  Sir  B.  W. 
RICHARDSON,  M.D.  Cr.  8vo.,  4^.  6d. 

Rpssetti.— A  SHADOW  OF  DANTE  :  be- 
ing an  Essay  towards  studying  Himself, 
his  World,  and  his  Pilgrimage.  By 
MARIA  FRANCESCA  ROSSETTI.  With 
Frontispiece  by  DANTE  GABRIEL  ROS- 
SETTI. Crown  8vo.,  y.  6d. 

Solovyoff. — A  MODERN  PRIESTESS  OF 
Isis  (MADAME  BLAVATSKY).  Abridged 
and  Translated  on  Behalf  of  the  Society 
for  Psychical  Research  from  the  Russian 
of  VSEVOLOD  SERGYEEVICH  SOLOVYOFF. 
By  WALTER  LEAF,  Litt.  D.  With 
Appendices.  Crown  8vo. ,  6s. 

Stevens.— ON  THE  STOWAGE  OF  SHIPS 
AND  THEIR  CARGOES.  With  Informa- 
tion regarding  Freights,  Charter- Parties, 
&c.  By  ROBERT  WHITE  STEVENS, 
Associate  Member  of  the  Institute  of 
Naval  Architects.  8vo.  2is. 

West.— WILLS,  AND  How  NOT  TO 
MAKE  THEM.  With  a  Selection  of 
Leading  Cases.  By  B.  B.  WEST,  Author 
of  '  Half-Hours  with  the  Millionaires '. 
Fcp.  8vo. ,  2s.  6d. 


Miscellaneous  Theological  Works. 

'  For  Church  of  England  and  Roman  Catholic  Works  see  MESSRS.  LONGMANS  &  Co.'S 
Special  Catalogues. 


Balfour.— THE  FOUNDATIONS  OF  BE- 
LIEF :  being  Notes  Introductory  to  the 
Study  of  Theology.  By  the  Right  Hon. 
ARTHUR}.  BALFOUR,  M. P.  8vo.,i2j.  6d. 

Bird  (ROBERT). 

A  CHILD'S  RELIGION.     Crown  8vo.,  2J. 
JOSEPH  THE  DREAMER.     Cr.  8vo. ,  $s. 
JESUS,  THE  CARPENTER  OF  NAZARETH. 

Crown  8vo,  5^. 
To  be  had  also  in  Two  Parts,  2J.  6d. 

each. 
Part.  I.— GALILEE  AND  THE  LAKE  OF 

GENNESARET. 
Part  II. — JERUSALEM  AND  THE  PER^EA. 

Boyd  (A.  K.  H.).     (« A.K.H.B.'). 

OCCASIONAL  AND  IMMEMORIAL  DAYS  : 
Discourses.     Crown  8vo. ,  js.  6d. 


Boyd  (A.  K. H. ).    ('A.K.H.B.')-*?*/. 

COUNSEL  AND  COMFORT  FROM  A  CITY 
PULPIT.  Crown  8vo.,  y.  6d. 

SUNDAY  AFTERNOONS  IN  THE  PARISH 
CHURCH  OF  A  SCOTTISH  UNIVERSITY 
CITY.  Crown  8vo.,  y.  6d. 

CHANGED  ASPECTS  OF  UNCHANGED 
TRUTHS.  Crown  8vo.,  3^.  6d. 

GRAVER  THOUGHTS  OF  A  COUNTRY 
PARSON.  Three  Series.  Crown  8vo., 
y.  6d.  each. 

PRESENT  DAY  THOUGHTS.  Crown  8vo. , 
35.  6d. 

SEASIDE  MUSINGS.     Cr.  8vo.,  3^.  6d. 

'To  MEET  THE  DAY'  through  the 
Christian  Year  ;  being  a  Text  of  Scrip- 
ture, with  an  Original  Meditation  and 
a  Short  Selection  in  Verse  for  Every 
Day,  Crown  8vo.,  4^.  6d. 
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Miscellaneous  Theological  Works — continued. 


De  La  Saussaye.— A  MANUAL  OF 
THE  SCIENCE  OF  RELIGION.  By  Prof. 
CHANTEPIE  DE  LA  SAUSSAYE.  Trans- 
lated by  Mrs.  CoLYER  FERGUSSON  (nee 
MAX  MULLER.  Crown  8vo. ,  izs.  6d. 


Gibson. — THE  ABBE  DE  LAMENNAIS 
AND  THE  LIBERAL  CATHOLIC  MOVE- 
MENT IN  FRANCE.  By  the  HON.  W. 
GIBSON.  With  Portrait.  8vo.,  izs.  6d. 


Kalisch  (M.  M.,  Ph.D.). 

BIBLE  STUDIES.  Part  I.  The  Pro- 
phecies of  Balaam.  8vo.,  los.  6d.  Part 
II.  The  Book  of  Jonah.  8vo.,  ior.  6d. 

COMMENTARY  ON  THE  OLD  TESTAMENT: 
with  a  new  Translation.  Vol.  I. 
Genesis.  8vo.,  i8.r.  Or  adapted  for  the 
General  Reader.  i2s.  Vol.  II.  Exodus. 
15^.  Or  adapted  for  the  General 
Reader.  i2s.  Vol.  III.  Leviticus,  Part 

I.  15.?.     Or  adapted  for  the  General 
Reader.  8j.    Vol.  IV.   Leviticus,  Part 

II.  15^.     Or  adapted  for  the  General 
Reader.     8s. 


Macdonald  (GEORGE). 

UNSPOKEN  SERMONS.     Three  Series. 
Crown  8vo.,  35.  6d.  each. 

THE  MIRACLES  OF  OUR  LORD.   Crown 
8vo. ,  3J.  6d. 


Martineau  (JAMES). 

HOURS  OF  THOUGHT  ON  SACRED 
THINGS  :  Sermons.  2  Vols.  Crown 
8vo.  $s.  6d.  each. 

ENDEAVOURS  AFTER  THE  CHRISTIAN 
LIFE.  Discourses.  Cr.  8vo.,  js.  6d. 

THE  SEAT  OF  AUTHORITY  IN  RELIGION. 
8vo.,  i/jj. 

ESSAYS,  REVIEWS,  AND  ADDRESSES.  4 
Vols.  Crown  8vo.,  js.  6d.  each.  I. 
Personal ;  Political.  II.  Ecclesiastical ; 
Historical.  III.  Theological;  Philo- 
sophical. IV.  Academical ;  Religious. 

HOME  PRAYERS,  with  Two  Services  for 

Public  Worship.     Crown  8vo.  3^.  6d. 

50,000—5/97. 


Max  Mailer  (F.). 
HIBBERT  LECTURES  ON  THE  ORIGIN 
AND  GROWTH  OF  RELIGION,  as  illus- 
trated   by    the    Religions    of    India. 
Crown  8vo. ,  js.  6d. 

INTRODUCTION  TO  THE  SCIENCE  OF 
RELIGION  :  Four  Lectures  delivered  at 
the  Royal  Institution.  Cr.  8vo.  ,3*.  6d. 

NATURAL  RELIGION.  The  Gifford 
Lectures,  delivered  before  the  Uni- 
versity of  Glasgow  in  1888.  Cr.  8vo., 
IDS.  6d. 

PHYSICAL  RELIGION.  The  Gifford 
Lectures,  delivered  before  the  Uni- 
versity of  Glasgow  in  1890.  Cr.  8vo. , 
los.  6d. 

ANTHROPOLOGICAL  RELIGION.  The  Gif- 
ford Lectures,  delivered  before  the 
University  of  Glasgow  in  1891.  Cr. 
8vo.,  ioj.  6d. 

THEOSOPHY  OR  PSYCHOLOGICAL  RELI- 
GION. 1'he  Gifford  Lectures,  delivered 
before  the  U  niversity  ofGlasgow  in  1 892. 
Cr.  8vo.,  IQS.  6d. 

THREE  LECTURES  ON  THE  VEDANTA 
PHILOSOPHY,  delivered  at  the  Royal 
Institution  in  March,  1894.  8v°-.  5*- 

Phillips.— THS  TEACHING  OF  THE  VE- 
DAS.  What  Light  does  it  Throw  on  the 
Origin  and  Development  of  Religion? 
ByMAURiCE  PHILLIPS,  London  Mission, 
Madras.  Crown  8vo.,  6s. 

Romanes. — THOUGHTS  ON  RELIGION. 
By  GEORGE  J.  ROMANES,  LL.D., 
F.  R.  S.  Crown  8vo. ,  4^.  6d. 

SUPERNATURAL    RELIGION  :     an 
Inquiry  into  the  Reality  of  Divine  Revela- 
tion.    3  vols.     8vo. ,  36s. 
REPLY  (A)  TO  DR.  LIGHTFOOT'S  ESSAYS. 
By  the  Author  of  '  Supernatural  Re- 
ligion'.    8vo.,  6j. 

THE  GOSPEL  ACCORDING  TO  ST:  PETER: 
a  Study.  By  the  Author  of  '  Super- 
natural Religion  '.  8vo. ,  6s. 

Vivekananda. — YOGA  PHILOSOPHY  : 
Lectures  delivered  in  New  York,  Winter 
of  1895-6,  by  the  Swami  Vivekananda, 
on  Raja  Yoga ;  or,  Conquering  the 
Internal  Nature  ;  also  Patanjali's  Yoga 
Aphorisms,  with  Commentaries.  Crown 
8vo.,  y.  6d. 
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